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rupts 

policemen amt a Ulster 
:ucp Regiment member 
» among fire people killed 
>ur separate incidents in the 
■ince last night- 
ie policemen died when a 
iy-Lrapped shotgun they were 
inning went off al a . police 
on in Donegal! Pass, Belfast, 
r colleagues were injured. 

I roan Mr. John Arrell, of 
jghy. Co. Londonderry, was 
down with a sub-machine- 
as he sat at the wheel of his 
pany'.s mini-bos in Clady, Co. 
im. 

garage worker at English. 
Tyrone, was murdered and 
an was found shot dead in 
U3rry near. Ballytoag, Co. 
rim. 

IA hunger-striker Frank- 
s was said by the Home 
■e : to be getting ** progres- 
ly weaker" in the hospital 
i of Wakefield Prison, West 
ks. 

ibinet memoir 
ibargo eased 

recommendations of the Rad- 
e Committee on Ministerial 
itolrs hnve been accepted in 
by the Government, the 
no Minister said. As a 
•J!, the 30-year secrecy rule 
be cut to 15 years. Ministers 
in future 'have to sign a 
action that they accept the 
.... code. The committee con- 
” ns iho Crossman diaries for 
iishinn information about 
; servants who arc- still pur-, 
is their careers. Parliament, 
•>.9 

yrian role in 
ebanon trues . 

peace 'ionniria' for Lebanon, 
ched under, the auspices of 
•la and in be guaranteed by 
*. -.vas announced . yesterday . 
id uncertainly whether .the' 
or many mg ceasefire ’ would 
o:*scrved. Back Page 

insom paid 

West End hank manager 
! a £12.L > 00 ransom last -night 
r a telephone caller claimed 
nve kidnapped bis daughter. , 
police said. Williams and . 
is authorised the m ana per : 
ike the money in £5 and £10 . 
.« to a rail box outside i 
or* Wells Theatre, Islington. | 

sed in Lisbon i 

?ra! Kaulza de .Arriaga, the \ 
er Portuguese commander 
Mozambique, has been J 
ed from delention in 
in after being hold without 1 
for 16 months. He was : 
edly linked with- the 1 
• ‘'vc Right-wing coup of < 
■unber 28, 1974. Page 5 . 

< 

iled for foul 

‘bese amateur goalkeeper 1 
' lOlisi Sauer was jailed for 1 
month? for tripping up a : 
■e-forward who lucked a t 
ily against hun and jumping i 
.is neck. The forward was 1 
nf action for four months j 
paralysed nerves. < 


iiied as r ^ 1 e (J aids sees more 

Jlst ® r shares Of Slowing 

ninrs • GOLD MINES shares eon- 

* tinned to recover foUowlng the BY ELINOR GOODMAN; CONSUM1 

fresh rally in bullion. The Gold ~ • 

policemen and a Ulster Mines index put on 7.1 to 212 . 1 ; 

:nce Regiment member a two-day rise of 1R... - 
» among five people killed 

mr separate incidents in the * GOLD gained SL25 to $126.25. 

-ince last night. 

is policemen died when a ^ GILTS gave ground, -hut 
iy-lrapped shotgun they were wir I®sse« were pared to about 
inning went off ai a police i at the close. The,: Government 
on in Donesall Pass, Belfast. Securities in dex e ased 0.14 to 
r colleagues were injured. 62.38. EQUITIES' '• -steadied 
I roan Mr. John Arrell, of after Wednesday's setback, but 


^ sws will Davis to quit 
ssion Rank post 

ie loan next year 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

The Price Commission yesterday presented its most, optimistic quarterly 
report to date with a forecast that If the £6 pay limit was .honoured, the rate 
of inflation should continue to fall 

Sir Arthur Cockfield, chairman (baaed on price rises notified to rate of manufacturers’ price 
of the Commission and. nntil the Commission) had fallen rises had continued to slow 
three months ago. one of the from 4.7 per cent, in the three down. While in November, the 
most pessimistic commentators . months to the end of August to Commission's own index rose by: 
on inflation, said the economic 4.2 per cent, in the third quarter. 2 J per cent., in December the I 
situation offered more hope now Histnricallv t j. e Commisston’s increase fel1 t0 1 - 5 P er cent, 
than it had for a long , time. jn^eS: &rSS aaSSd^SSI^ Taking n1 ’ a 0,eme which has 

There is now ample evidence ™ aex nas lortsnaaowea move- ^eea men tioned in previous 
that the rate of inflation is slow- * 


F.T. 60VERNMEHT 
SECURITIES BOH 


in g down - be said. Rptailprc hark 

The good news, however, was lvvldllt.15 UdLiv 
tempered by ' figures in the nr i^ oc n ] Qn 
report which showed that in the UriC-ClS pldLD 
three months' to November 30, 

average profit margins Tell to ,„L hc * eta i Gonsortiiun yet- 
their lowest level since the intro- t erda 7 *“«Uy agreed to the 


B reports, the Commission 

9-gkfQvlArc emphasised the inflationary 

\viaUC19 uaUL effects of devaluation of the 
nlnn pound, particularly in the con- 

luCvo DIaU text of oil. which accounted for 

n ' .. „ half the value of price rises 

The Retail Consortium yes- notified in the third quarter, 
rday finally agreed to the Almost one half the total price 


60^4 


duction of price controls in **road- principles of the increase allowed .in October was : 
1973. voluntary price restrapt due to the depreciation of. 


I J °AUG SEP OCTWOg-OBC JAN | 

activity was io*. .-The FT 30- 
share index dosed LI Wisher at 
389.5. '* .H-T 

• STERLING lost to 

$2.9230. and its d^pdalion 
widened to 38.1 ( 30 > Jp«ir cent 
Dollar's fall wid«mbdk«i»' ,2.20 
(2.17) per cent Fr^Scfi^Jteinc 


Presentiiig the report. Sir s ^* eBI * which' will Umit pnee sterling, ' the report said. ! 

Arthur Cockfield emphasised that f>ses on about o0 different pro- “ The biggest danger. now, M i 
the key to further improvement 1 p uc t categories to 5 per »nt. the report stressed, “is posed by 
on the prices front lay in strict +*** from Feb- ih e rise in external prices due, 

observance of the £8 limit. Only *• CBI gave its p a ri, a t anv rale, to the 

by keepng to it, he saitL would su PP°rt to the scheme on depreciation or slerling." 

Britain achieve the lower rate. Wednesday on condition that sir Arthur emphasised that it 
of inflation which was essential Retail Consortinm also W as no good “fobbing off” the 

if the progress already made was . blame for devaluation on 


□nt to be' undermined by a 
further fail in the value of the 
pound. 


' Foil details. Page 8 


blame for devaluation on 
external forces. Failure to 
control inflation, he said.- would. 


showed little. <&■£( 
further -support by-^ 
France, white 
fallen by ,04 per t^n 
days to * depreoattfat 
per cetti Borcigii 
Page 24 

down. at 943.41 mam* 


pound. „ . j, n - ■ „ l ea <i to" a fali in confidence in 

m cuts in the Retail Prices Index ... Tuiunri -mvi tTiic in ,„, n 
The recent evidence was by about four months. Though Til- “^S? 

encouraging. No price rise noti- the October oil prices may mcred e the C ® IS ^. of 

Bed to the Commission bad been eventually add another 1 per jjgjjj* , hi" r ^ ii» l0 «r a , 

based on a pay award which had cent, to the RPI. Sir Arthur said “"fwiJLiS' 2? aUon ' 

breached the limit. Despite the that the notifications received’ C«ni Imnert on Back Page 
big oil increases in 'the autumn, from companies in December and Details of report Page 8 
the Commission's own index early January indicated that the Editorial comment Page 16 

Jack Jones in bid to 


continue £6 limit 


r d* v ; 


iefly . - - 


tard* defeated the Employ- 
Pro tecr ion (Amo ndra ont ) 
which lays down detailed 
i lions which must be met 
■r union can be certified 
ndvpendcnl, by 60 votes. 
9 

nr rrial Union will ‘ offer 
i. in prizes — almost a third 
than last year — for the 
men’s iconis grand prix. 
7 

aide inok 4 hours 14 mins, 
ike the return journey from 
am in Heathrow, compared 
a time of 3 hours 88 mins, 
ho outward run. Page 7 
Georg** Thomas. Deputy 
ker and former Secretary 
Wales, will be nominated 
week as Li IwurV candidate 
uc«*cd Mr. Selwyn Lloyd as 
kcr of the Commons. 


r down , at 94^81 _^bc.> 

’ . • AUSTRIA h#£- jpat ■ it^^bank - 
’ rate to 5 (€)-p«r^fent.' to'rtimu-. 
■ 'bite its eenoomwf Jgcoveiy by 
l promoting • exports.- 

U.K. car output 
falls ■& get cent. 

• UJL ^AR OUTPUT fell last 
year by .W per cent.; commercial 
vehicle production was down 6 
per . cent. Within, the industry. 
Ford to-, raising prices by 5 per • 
cent. Pig e 7, ‘ and introduces’ 
a closed shop Page 9. British 
Leyhuid- workers return to work,- 
but Chrysleris white collar, 
workers in Coventry’ continue 
their work-to-rule. Page 9 

• BRITISH STEEL Corporation 
and the trade - unions resumed, 
their attempts td reach agreement 
on labour economies. Back Page 

• DRILLING in -the German 
sector of .the North Sea is to be- 
started this year by Deutsche BP. 
Page '22. Gas. from the Anglo- 
Norwegian Frigg field — already a. 
year behind schedule — should 
come ashore in the U.K. in 
October 1977, if all goes well. 
Page 7. Danish consortium and 
its Government disagree on the 
commercial value of its gas finds. 
Page 5 

• TWO PRIVATE CONSORTIA 
with interests in the North Sea 
Ninian field are said to be plan- 
ning a £75zn.-£80m. fund raising 
operation. Page 18; 

COMPANIES 

• GKN is to buy 75 per cent 
of Sachs of. -Wart Germany for 
f 6226m., enlarging its Continen- 
tal influence in the motor in- 
dustry. _Ba<* Page 

• INCHCAPE half-year profits 
available to Ordinary holders 
were £8.49m. (£8.60m.). Including 
a £L35m. contribution from 
Anglo-Thai Corporation. Page 18 

• TATE AND LYLE, despite 9 
second half loss of £3.4m. on 
shipping, reports a record annual 
pre-tax profit of £47.5m. 
l£3l.lm >. Page 19 and Lex 


BY. JOHN EIJLJOTT, - LABOUR EIXTOfc ” 

A BID' to stop, the present £6 flat view to-day when he tells an 
rate pay*licrit being replaced by audience in Manchester that : to 
percentage rises next August is abandon too readily the fiat rate 
expected to be lannched to-day principle might lead to differ- 
by , Mr. -Jack Jones; general ences and divisions in the coun- 
secretary of the Transport and try. 

General Workers' Union and :Le He will also; add that many in- 
mate architect of the present pay dustrialists and wotfcers would 
policy. prefer to prolong the present 

This amounts to the first policy for. a -period after August, 
serious bid by a senior' trade indicating that be would prefer 
union leader to influence the to see the £6 -figure remain 
.course of the debate on the next This will be seen by Ministers 
stage of ' the pay policy whtch as a not unnatural trade union 
will take over from the £6. It negotiators’ response to the Te- 
wQl meet staunch opposition cent statements of Mr.- Denis 
from Monsters, employers and Healey^ Chancellor of the 
some other union leaders who Exchequer, that the next infla- 
are determined to design a tion target must be lower than 
flexible pay limit which would the present 10 per cent.. and that 
help to restore pay differentials the wage rise involved most total 
and provides rewards for in-, 'ess than £6. 
creased output and efficiency. In addition; .Mr. Healey is 
But there are still some who convinced of the need to move 
believe that the unexpectedly away from a sole flat rate*sys- 
great success of the present £6-tem, partly because he has been 
policy shows the value of a wage persuaded that the middle and 
limit .based on-a simple "Concept high income groups, need the 
and that for this reason there is boost a percentage limit would 
a case for continuing a fiat rate provide. 

into- next winter. ' , The other significance of Mr. 

Mr. Jones will- provide the first Jones' speech to-day, however, 
main public hacking for this will be that it amounts to a 


public statement b. m that he | 
believes that theri ust be ai 
further stage of iiA es policy 
after August and tA he trade 
unions must contimk o-operat- 
ing with itae Labour c eminent ! 
even though- reiatiol .hips are 
being strained by the rising level 
of unemployment. 

Another trade union view on 
the pay policy came yesterday 
from Mr. Tony Christopher, 
joint general secretary of the 
small but influential Inland 
Revenue Staff Federation. He 
said he thought his members 
would probably support a flat 
rate increase combined with a 
percentage .limit— a. formula 
which at present seems the most 
likely to - emerge, by the end 
of the summer. 

Mr. Christopher ^Iso said that 
future pay rises would depend 
od economic growth and that 
this meant that workers whose 
productivity could' not be 
measured might have to suffer. 

He added, writing in his union's 
journal, that it was essential to 
raise the tax threshold to ease 
the burden on the low-paid 
workers. 


BY MARGARET REID 

A PROLONGED legal battle 
over Slater Walker Securities’ 

Vispated £I4J»m. (829m-) loan 
fOv the Singapore-based. Haw 
ParN^rothers International is 
now teo respect following Haw 
Pax's 1 dk.'lsiOD yesterday to 
break offV'e negotiations for 
a settlement 

- SWS, whose' 1 , -ew chairman, 
Mr. Jimmy Goldk'lth, spent a 
week in Singapore Iasi month 
discussing the matter, is taking 
action through its Slater 
Walker banking subsidiary to 
sue for the recovery or the 
loan. A writ fs expected to 
be issued to-day. 

The first Instalment of 
$ 12.5m. (£6m.) on the loan 
fell dne for repayment yester- 
day and was not paid. During 
the day, Mr. Goldsmith re- 
rcceivcd a “ cordial ” telex 
message, from Mr. Michael Fam, 
Haw Par's new chairman, indi- 
cating that the gap between the 
two sides was too large to be 
closed. 

Thefe Is every expectation 
in London that, from. Its side. 

- Haw Par, In whose handling of’ 
the matter the Singapore 
.Government is taking a close 
interest, will Itself institute 
legal proceedings, challenging 
the basis of the loan. 

The loan was related to the 

- controversial £I6m. acquisition 
in 1973 of 46 per cent of 
Slater ' Walker Securities (Hong 
Kong) by Haw Par Tram SWS. 
which then held a large share 
stake in Haw Par. 

The impending court tussle, 
which may - last a year. Is 
likely to range * extensively 
over the build-up and, later 
disposal of the Far East 
empire of SWS, which was 
headed, .until October, by Mi:- 
Jim Slater. 

Haw Par indicated in 
December that it challenged 
the legal basis of ' the loan, 
held that the associated SWS 
(HK) deat was not at arms’ 
length because of the then 
link between. SWS. and 'Haw 
Par and criticised the price of 
the SWS tHK) purchase. 

Asked last night whether 
non-repayment of its £14. 5m. 
loan for the next year would 
mean serious problems for 
SWS, a spokesman said: “No, 
since we have taken the 
'cautionary view of assuming 
that the money would not be 
paid on time." SWS shares 
closed 2p down at 26p yester- 
day. . 


BY STEWART FLEMING 

SIR JOHN DAVIS yesterday 
announced the worst profits set- 
back the Rank Organisation has 
reported for more than a 
decade, revealed firm proposals 
to give the company’s Ordinary 
shareholders equal voting rights, 
and declared his “irrevocable- 
intention ’’ to retire as chairman 
of the group after the annual 
meeting in March 1977. - 

At the company’s Mayfair 
headquarters Sir John named as 
his successor Mr. Harry. Smith, 
a director of Rank since 1971. ' 
Mr. Smith said this week that he 
would retire as chief executive I 
Jof Bridon next month, although i 
I he would continue tthere as non- 
executive chairman. 


RANK ‘A’ SHARE PRICE 
Relative to FT- Actuaries 
40 r — Indust. Group Index T 
m Jan.1975~100 


Review 


£ in New York 


S[«|I ; • KlOMOOKjO 

1 ninulh , 0JW-0.91 -Jla : LOHO-fl? rim 
SmniHht JLSo.I^W rti, S 2.P5-2.EJ fUfc 
12 mull’ll*- 8.IE-8.0S di* 1 B. lf^8.ur i|j» 


He will be appointed deputy 
chairman of Rank from March 
3ff. 1976. He has already set up 
a small committee of directors 
to review the management struc- 
ture of the company and *' all 
aspects . of the relationship 
between the executive functions 
of the company and the Board.” 
The committee, with Mr. Smith 
as chairman, has as its other 
members. Mr. Russel] Evans 
(managing director): Sir Reay 
Gedda;: Mr. C. R. P. Hamilton: 
and Lord Helsby. 

When questioned about his 
previotis decision to surrender 
executive functions — to former 
chief executive Mr. Graham 
Dows on. who quit the company 
last September following a bitter 
and highly publicised dispute— 
: Sir John retorted: “I. am resign- 
t ing at the AGM in 1977. 1 shan’t 
!bo in the chair, the decision is 
j irrevocable.” 

! Asked if the dispute with Mr. 
j Dow son had speeded the changes 
! in the company’s voting strtic- 
jture and management. Sir John 
i said: “The Dowson affair slowed 
[things down. It did not speed 
| things up at all” 

• , , In his annual statement tn 
j shareholders Sir John w‘U unacr- 
. line this point by sia'.’og that he 
i asked the company’s accountant* 
Peat Marwick Mitchell ' lo 
examine . the voting structure 
“ early last year.” and discussed 
a memorandum by them with 
the principal shareholders fn 
June. He will tell shareholders 
that he first approached Mr. 
Smith in June to ask him to 
become deputy chairman. 

He -disclosed that the composi- 
tion . of the Board had been 
changed to include two new 
executive directors, Mf. T. E. 
Chilton, managing director of 
Rank Leisure Services division, 
and Mr. J. B. Smith, managing 
director of Rank Audio Visual. 

The proposals for enfranchis- 
ing the non-voting shares have 
the support of the. two largest 


holders, the Rank Foundation 
and Eagle Star Insurance. The 
proposals arc that holders of 
the voting shares oh the register 
at the close of business on Feb- 
ruary 20. 1970. should receive as 
-compensation two new Ordinary 
shares of 25p each for every 25 
Ordinary shares already held. 
The effeet will be to take con- 
tra] of the group from the Rank 
Foundation, which -holds 55 per 
cent, of the voting Ordinary 
shares but only about 10 per 
cent, of the total issued Ordinary 
capital. 

Asked if the Rank Founda- 
tion (which has been udvised by 
Morgan Grenfell and Co.j would 
now consider selling part of its 
holding m the company, Mr. 
R. F. H. Cow; in, chairman of 
the foundation, said: “This is 
now something which we have 
got to sit down and think about. ” 
Shareholders • will be asked to 
approve the proposals .at an 
.extraordinary general meeting 
after Ihc annual meeting on 
March 16. 

An important effect of the en- 
franchisement of the "A"’ 
shares is that U.S. investors, who 
will control about 2S.5 per cent 
of the capital when the. proposals 
come into effect, will hr able fo 
influence the company's aflatrs 
directly. 


‘Traumatic’ 


Sir- John said the company^ 
trading in 1975 was “ traumatic. - ’ 
and the results of Rank Radio 
International, which sufferel an 
£ll.7in. loss, "appalling. Some 
executives in this division did 
not respond as quickly as they 
should to changing condiriun:-;." 

Group profits ter the year to 
October 1975 were £52.4ni. be- 
fore tax.'eorapur-d with £60 2m 
last year. Ordinary shares tell 
5p to 185p yesterday, v/ith “ A " 
shares unchanged :il 170p. . 

• News Analysis Page 7 
Men and Matters Page 16 . 

Company results Page 20 
Lex Back Page 


Charter sells ‘half’ RTZ stake 


BY KENNETH MARSTON, MINING EDITOR . 


IEF PRICE GRANGES YESTERDAY 
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CHARTER CONSOLIDATED, the 
Lotffton mining finance group, 
has sold 10m. shares of its hold- 
ing in Rio Tinto-Zinc for £18.3m. 
by a placing on the London 
market. . 

The move coincides with news 
that development is to be sus- 
pended at the $660m. (£325m.) 
Zaire copper project in which 
Charter has a 14. per cent stake. 
The company will therefore be 
facing .heavy financial - commit- 
ments arising' out of the tem- 
pordry close-down. 

The £l8J3m. raised by Charter 
compares with the company’s 
marker capitalisation of £183m. 
at 'last night's price of 175p. 
RTZ 'shares, of which there are 
250m. in issue, closed at 196p 
against the l&L5p at which 
Charter’s sale was made. 

Charter is a major holder of 
shares, in the other leading 
mining finance companies. The 
total size of its stake in RTZ 
: has not been disclosed, although 


! than. 10 per cent The market's 
view yesterday was that Charter' 


previously held between 7 and 
8 per cent, of RTZ and that the 
placing has halved this holding. 

The size -of Charter’s commit- 
ment in the suspension of 
development of the Tenke- 
Fungurume copper venture in 
Zaire is - difficult to estimate. 
The Zaire. Government has a 
free interest of 20 per cent, in 
the project.- Charter's share of 
the commitments could be 
around 18 per eept. Some $200m. 
(£98m.) is believed to have been- 
spent so far on the project, 
which would put Charter's 
portion at . about £17m. before 

adding Its share of the substan- 
tial farther costs arising out of 
the close-down. 

Last year, it cost Charter 
£11. 4m. to extract Itself from the 
loss-making Somima '* copper 
operation in Mauretania. Ironic- 
ally. the -Tenke-Fungunime 
project is considered a sound 
proposition from a mining angle. 
Because of ibf. high grade copper 
ore.it holds the potential of being 
a relativebr low-cost producer of 
copper. 


Its suspension, however, stems 
from the reluctance of lenders 
at this stage to provide the 
further funds, last put at 
S425m. (£ 2 09m.), required to take 
the project to the production 
stage. The reasons for this in- 
clude sharply rising costs — 
possibly to a total of $850 m.— 
Zaire's economic problems prob- 
lems arising from the depressed 
price for copper and the inevit- 
able worries regarding the war 
in neighbouring Angola. 

However, the partners in the 
venture remain “confident in the 
viability and ultimate successful 

development of the 'Tenke 
Fungurumc deposits and- r look 
forward to resuming continuing 
construction as soon as conditions 
satisfactory to all parties permit." 

Apart from Charter and the 
Zaire Government, the partners 
include: Anglo American Cor- 
poration with ‘ 14 per cent.; 
Standard Oil of Indiana ‘28 pfer 
cent.; Mitsui 14 per cent.; - 




Leon Temnelsraan 3 per cent. 
Mining News Page 20 
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France Welcome Tours g 
are the snips of a lifetime, w 
Unusual holidays at prices _ 
that don’t take a lifetime * 
Kjaneiro to save. . H 

ft? This year we offer g 

several South American ' g 
tours, visiting Peru, * 

Argentina, Paraguay^ Brazil; Ecuador and J 

From £698 for 17 days.* ■ g 

Please post the coupon for a free copy of the -g 

Welcome Tours brochure. Or ask your local Travel ■ 
Agent for further information. 

•Prices include first-class hotels arul economy class air travel ■ 
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Lone Eagle— the safest bet 
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BY C. GORDON TETHER 

IT HAS become very much the- 
official fashion to deplore the 
orgy of national denigration that 
has finally succeeded in half- 
persuading the rest of the world 
;hat the British have been over- 
taken by the death wish. ” We’ve 
sot 'all it takes,” is now the 
going theme. M and. given time, 
will demonstrate to everyone's 
satisfaction that we can once 
again be counted among the 
world’s most dynamic and pro- 
gressive nations.” 

There can obviously he no 
quarrel with that. But what one 
can justifiably complain about is 
the Government’s insistence on 
spoiling it all by continually 
coins on as though we were so 
bereft of talent that, even with 
the most assiduous scraniog nf 
the barrel, it is almost Im- 
possible' to find people capable 
nf overseeing the major Stale 
undertakings. For nothing is 
more clearly calculated to foster 
the impression that we really are 
nn our last legs than this absurd 
behaviour. 

Sir Ronald Edwards, who died 
recently at the ege of 65 after 
occupying the post of chairman 
of British Ley loud for juSt three 
months, accepted that appoint- 
ment only after he had been per- 
suaded to reverse his earlier 
decision to reject the invitation. 
Presumably <U was decided to 
appeal to hi™ to set aside has 
objections on the grounds that 
there was no one rise of suitable 
calibre to whom the job could 
be entrusted. 


plication - is that reserves of 
talent capable of taking charge 
Of points of key importance rn 
our economic structure are vir- 
tually exhausted. 

But is this really the case? is 
it conceivable that a country 
which history has -shown, time 
and time again, to be endowed 
with more than its fair share of 
the world's available talent, has 
—for some unaccountable reason 
—suddenly undergone a trans- 
formation that has caused this 
spring to dry up. A much more 
plausible explanation of the 
Government's difficulty, I would 
have thought, is that it has be- 
come a prisoner of its own 'mis- 
guided reasoning. 

Is it not. for example, imposing 
quite unnecessary handicaps on 
the search for suitable people 
bv attaching so much import- 
ance to the need for candidates 
to have experience in the field 
in question ? 

It has been pointed out that one 
reason why it has been necessary 
to fall back on the elderly to 
run the British National Oil Cor- 
poration is that all the oil indus- 
try managers in private employ- 
ment that were approached 
turned the offer down. But why 
should the search not be exten- 
ded outside the oil industry it- 


LONE EAGLE, who so decisively 
put paid to the opposition in 
Sandown's valuable Village 
Hurdle a fortnight ago, reappears 
at Kempton today in Division 
Two Part Two of the Middlesex 
Hurdle (3.00). He appeals as the 
safest bet of the afternoon. 

Lone Eagle, a Supreme 
Sovereign gelding trained by 
Fred Winter and ridden by his 
stable jockey. John Francome, 
could hardly have been more 
impressive on the Esher track. 

Sent on between the final two 
flights, he quickly forged clear 
to put 12 lengths between him- 
self and the runner-up, Darcy, 
who had previously rim well for 
a long way in Chepstow's highly 
competitive Finale Junior 
Hurdle. 

An improving four-year-old, 
who seems sure to make, up into 
a highdass performer. Lone 
Eagle ought to have few prob- 
lems provided that his hurdling 
— a tittle erratic at Sandown — 
does not let him down. 

Even if they fail to “collect” 
via Lone Eagle. Winter and 
Francome seem likely to have at 


least one winner, for Late Night 
Extra appears- to been a winning 
marie with only iq at in the 
Han worth Chase (240). 


kempton 

1240 — Glggery 
LOO— King’s Honour 
LSO-— The winker 
240— Late Night Extra** 
3.00— Lone'; Eagle*** 
340— Tudor Bisk 
440— Court -Dancer 


CATT ERICK 
12.45 — Tonghle 
145 — Perfect Match 

1.45 — Fighting King 

2.45— Hopeful Curtis* 


Late Night Extra, a winner 
here twice already, was far from 
disgraced when going down to 
What a: Back, Banner and 
Cuckolder In the -Cracker Chase 
over this three-mile course and 
distance on Boxing Day. 


But for making a mistake at 
the third from last la tha*. event, 
the Uplands sine-year-old might 
well have provided the winn&x 
with a fierce struggle. 

If, as I expect. Late Night 
Extra makes no stailar errors 
to-day. he should be up to deal- 
ing with the four other course 
winners opposing him. 

At Gowran -Park yesterday. 
Brown Lad once again drewi 
attention to his Cheltenham Gold 
Cup prospects- when defying 
12 st 2 lbs in the Thyestesj 
’Chase. _ | 

Always prominent, Jim l 
Dreapert handsome Ifryearold 1 
drew away from his rivals on| 
the run-in to win in convincing! 
style.' - Ladbrokes immediately 
trimmed his Gold .Cup price to 
3— h. 

The same firm reports -that 
the group of Irishmen -who have 
been busy this week touring -its 
London shops and backing Fort 
Fox (usually at £500 a time) for 
-to-morrow’s Embassy Premier 
’Chase final, are the group who 
came unstuck on the -Irish six- 
year-old in the Henncssy Gold 
Cup. - ■ 
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‘Geriatric trio’ 


Tit is a safe assumption that 
the same argument would be 
adduced to explain the marked 
emphasis on those at or beyond 
the normal retiring age -wbfch 
has characterised the recnriit- 
raenf of tiie top brass for tbe 
British National 041 Corporation, 
tt may be arguable that the 
“ geriatric .trio "—as Dr. Wright 
the medical adviser of the Insti- 
ls pte of Directors, has catied it 
—composed of Lord Kearton, 
Lord Betogjh and Lord Brigin- 
sbaw are young for their age. 
Yet it seems harcfly likely that 
the Government would not have 
preferred to recruit younger 
men if it had regarded other 
things as being equaL 

It does, indeed, seem that the 
Government ree$ itself — ar one 
industrial correspondent put it 
in describing how the death of 
Sir Ronald Edwards was com- 
plicating its difficulties — "as 
being forced to turn to ex- 
perienced but elderly politic- 
ians.” 

Needless to say, if we bave 
arrived at a position wherein, 
notwithstanding the not un- 
generous salaries these top State 
jobs command, we have to fall 
hack . upon the elderly to fill 
them, we are by way of being in 
a very bad wy. For the lm- 


We see nothing wrong in 
allowing newly-appointed Minis- 
ters to assume instant control of 
immense fields of activity with 
which they may previously have 
had little or no special acquaint- 
ance — taking tbe view that any 
politician who is competent 
enougb to be regarded as eligible 
for suph appointments will not 
take long to get to know the 
ropes. Nor is It considered at all 
inappropriate for senior civil ser- 
vants to take over the top jobs 
in major private sector institu- 
tions— such as banks— with 
whose work they have previously 
bad only very limited contact 

Moreover, it can be argued in 
the case of the oil industry that 
there may be positive advantage 
in not having -people at the helm 
who have been so closely asso- 
ciated with the industry’s private 
sector that they may find it diffi- 
cult to shake off its prejudices 
against nationalisation. 

By adopting such an inhibit- 
ing approach to the recruitment 
of nationalised industry chiefs 
that it is forced to confine Itself 
to elderly people who — to use 
Dr. Wright’s words — “tend to 
become slaves to past experience 
and thought processes,’’ Labour 
is doing no good at all to its own 
would-be image. Which is, of 
course, that of the party of 
youth. What is worse, it is doing 
even greater damage to that of 
the country as a whole. And 
this Just when that image could 
do with a major face-lift. 


THE salerooms moved Into 
second gear yesterday with, a 
varied collection of auctions. 
Perhaps the most successful was 
at Sotheby's Belgravia, where 
silver and objects of vertu 
totalled £40.693. The feature of 
this sale was the high prices paid 
for carved ivories. 

A massive tankard, 23 inches 
high and depicting a feast of 
the Gods, was bought for £2,600. 
over double tbe forecast. It was 
made in Germany in the late 
19th century. A carved Ivory cup 
and cover from the same period 
made a healthy £1450, and a 
figure of Mary, Queen of Scots, 
in which the skirts open to show 
her being led to execution, sold 
for £1,150. 

The silver was also in demand 
with a five-piece tea and coffee 
set. In the Teniers pattern, made 
by C. T. and G. Fox around 
1890-92, going for £2,000, while 
a Chawner and Co. " Canova ” 
pattern canteen of 187Q-F2,- bear- 
ing the crest of the sportsman 
Sir Samuel White Baker, made 
£1.400. A large presentation 
punch howl of 1S98 fetched 
£1.350. 

There was tittle of con- 
sequence at a Christie’s English 
furniture sale. Tbe Chelsea 
j Galleries paid £1400 for a walnut 
bureau cabinet and a George I 
walnut bureau sold for £1400. 

I A late George IH satinwood 
1 cylinder bureau made £1,000, and 


In the afternoon rug sale a 
Shirvan tahsh runner fetdhed 
£900. Some of the other leading 
lota were bought in at an auction 
which realised £55,518. 

At Phillips, musical instru- 
ments totalled £23,373 with a 
good price of £3400 (as against 
a £2,000 estimate) for a very old 
bass viol da gamba. It was made 
around 1650, probably at the 
workshop of Heiiry Jaye in 
Southwark, but there are 20th 
cental? additions. 

A picture by > Stanhope 
Alexander Forbes, “ Andante 
Espressrvo,” a’ work of 1907, 
established an auction record for 
the artist at Bonham's yesterday 
of £1,150. The previous best was 
£750, and this painting had been 
estimated, at £400-1600. A view 
of Conway Castle by Charles 
Towne was within forecast at 
£1400.' 

The top total of the day was. 
not ■ aurpriringly, at tbe 
Sotheby’s jewellery sale which 
amassed £278,068. Bidding went 
very much as expected, with 
London dealers particularly 
active. Abrahams paid £28,000 
for a diamond weighing 11.63 
carats set, solitaire as a ring, 
and Graff bought an emerald 
weighing 5.63 carats for £22,000 
and a ruby and diamond neck- 
lace for £8,000. 

Sotheby's Is to hold a sale of 
paintings and silver to mark the 
opening for the season of Scone 


Palace in Scotland on April IS. 
AH the items have Scottish con- 
nections, and include a “View. of 
Perth from Scone Park ” by 
Alexander Naysmith, and works 
by' Homel. Arthur Melville, 
Archibald Ihorbum and G. E. 
Lodge, 
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Suffolk County Council is ! 
being *sked to open a racing 
museum at Newmarket, the 
world centre of horse racing. ■ 
The idea has been put forward 
by a councillor who says- the 
scheme would have the backing 
of The Jockey Club, the Trainers 
Federation, the Stud Farmers 
Association and the Suffolk 
Preservation Society. He suggests 
that The Old Station building in 
the town, listed as of special 
architectural interest, is con- 
verted to house the museum. 
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An apptication to increase 
Derby Corporation bus fares by 
between lp and 3p from next 
month was granted yesterday by 
East Midlands Traffic Commis- 
sioners. 
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RJ>. Omit proaF. Moa.-FrL' 
3-35.6.10. Set. T2.W3.00,' 
-Son. 3-00. S JS. 9.10. - Orel 
. IH.boslMd'. 


Goat. oroos. Moi.-Frt: 
8.10. set. t2.W3.00,- 


Odeon, LMcetteT SKaare. . ‘.V. 

CMrtef BiwiOT hi AfMNr^r 
BREAK HEART PASS CA). 


irtfllng. Ifms. 


wk. ido. jlm; ssa. s-a^ 
. 3.45. 9 JO. Lata ahow Frl. £ 
ODEON. HMwNt' 930 ; 
Ointln Hoffman -LENNY ’I 


GREENWICH. BS6 7795, Brer. MOO. 
BjO. Opens Tue*. 72. Alb*. BJJ. hSC. 
SaL 2.30. Vivien Merchant ConataiMe 
Chapman lr LOVE'S OLD SWEET SONGS 


Thur, and Sat. S and 9.30. .RSC poa re nt 
THE IK. Peter. Brook. 

DOWNCTAIRS.^-r HAMLET. P u re Ia n * 
fiss. at 7.30. MAN .18 MAN P re Wt wt 
-from Toes, at 7.30 ojn. ■ 


PTOJJV Wk- 2.00. S-JS. a JO 
* JO. .-Late show Frl.. and 


«vgs. at 7.30. MAN .ts MAI 
. -from Toes, at 7.3o gjn. 

«° YA1 BLAKELY U, 

TjifDGWMNt 


730 1743 


greenwood. London Bridge. 403 i 
E*k 7.0. Sat. Z.30 brxj 7*. 


JUDGEMENT 
BARRY COLLINS - 
nal- 7 H— t re production 


AB Mb mgr b* hooked. 
ODEON. Marble Arefa' 7TT\ 
GREAT EXPECTATIONS <UX 
Wk. 12^3 4 A«. 0-00- , 

- 8.00. -Let* share -FrL A; Jet 
xeetc w in booked. . 


A National- 7Ba rtr* g rodoctl 
DtrecHO far PETS HALL 


TV Radio 





t Indicates programme in 
black and white. 

BBC 1 

9J3Q aon. For Schools, Colleges. 
10.45 You and Me. 11.00 For 
Schools, Colleges. 12.45 p.m- News. 
1.00 Pebble Mill. US Andy Pandy. 
2.02 For Schools, Colleges. 3.05 
Pobol y Cwm. 345 The Sky at 
XlghL 3^8 Regional News (except 
London). 4.00 Play School 4^5 
Rarbapapa. 445 Jackanory. 4.50 
Wacky Races. 5.00 Crackeijack. 
5.40 Paddington. 

5.45 News. 

6.00 Nationwide. 

7.05 Tom and Jerry. 

7.15 The Wonderful World of 


Disney. 

8.00 It Ain’t Half Hot Mum. 
8J0 The, Good Life. - 
0.00 News. 

9.25 The Detectives. 

10.15 To-night. 

10.45 Film *76. 

.11.15 Weather/Regional News. 
flU-7 The Friday Film: M Mid- 
night." starring Claudette 
Colbert 

. AH Regions as BBC 1 except at 
the following times: — 

Wales — 1.45-2.00 p.m. Tredwt. 
6.00-7.05 Wales Today. 7.15-7J5 
Heddiw. 7J5-8.00 Ask the Family. 
840-9.00 Y Cbwilotwyr. 10.15-1045 
Kane on Friday. 10.45-11.15 Birth- 
place. 11.15-U.17 News for Wales. 


F.T. CROSSWORD PUZZLE No. 2,986 



Scotland— 1043-10.43 aun. and 
1 LOO- 11 40 For Schools in Scot- 
land. 8.00-745 pun. Reporting 
Scotland. 840-9 .00 Current 
Account. 10.45-11.15 The Good 
Life. 11.15-11.17 Scottish News 
Summary. 

-Northern Ireland — 248-4.00 p.m. 
Northern Ireland News. 6.00-745 
Scene Around Six. 1045-11.15 
Gallery. 1115-11.17 Northern 
Ireland News. 

England — 6.00-7.05 pm. Look 
North i from Leeds, Manchester, 
Newcastle);' Mid'u ads To-day 
(from Birmingham): Look Cast 
(from Norwich); 'Points West 
(from Bristol) ; South To-day 
(from Southampton); Spotlight 
South-West (fro 8- Plymouth). 
10.45-11.15 North (from Leeds) 
Jimmy Savlle’s Yorkshire Speak- 
easy: North-West (from Man- 
chester) Home Ground: North- 
East (from Newcastle) A Slight 
Case of Poison: Midlands (from 
Birmingham) Archie Hill Comes 
Home; West (from Bristol) Tbe 
West Country; South-West (from 
Plymouth) Peninsula; South 
(from Southampton) A Throne 
of Kings; East (from Norwich) 
On Camera. 

BBC 2 


540 News from ITN. 

6.00 Housing Estates— * Foul 
Idea? 

645 Crossroads. 

740 Candid Camera Classics. 
740 Hawati'Five-O. 

840 Yes — Honestly. 

940 Bouquet of Barbed Wire. • 
10.00, News. 

1040 Police Five. 

10.40 Russell Harty. 

1140 Movin’ On. 

1240 am. Words of Wisdom. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 


a.m. Play School 
pan. Dressmaker. 

Weather. 

Newsday. 

Landscapes of England. . 
The Money Programme. 
Oscar Peterson’s Piano 
Party. 

Get the Drift. 

Fall of Eagles. 

Newsnight 

Closedown: Michael 

Hordern reads “Troy” by 
Miles Burrows. 


LONDON 


ACROSS 

1 Leave Edward, Prince of 
Wales, in the river (6) 

4 Retire with the backward (8) 
9 Appearance of one in anger 
( 6 ) 

10 Fifty entered to take part m 
the tournament — that's 

perfect (S) 

12 Affable and expressing sur- 
prise after a good beginning 
(8) 

13 A crooked lupin (8) 

15 Cross of an unholy palace (4) 

16 Is held anon for a university 
theatre (10) 

19 Footwear to a Hertfordshire 
town means mini m u m 
resources (4-6) 

20 Indicates the status quo in 
proof (4) 

23 The plant issues an invitation 
to enter, we bear f6) 

25 Become exhausted with the 
saint abroad (5. 3) 

27 The meal sounds unappetising 
in this town (8) 

28 Experienced companion goes 
ahottt the city (6) 

29 Hush before the excursion? 
On the contra rv (8) 

.111 The emphasis is very French 
aboard (6) 


(M. Arnold) (4) • 

6 Her pony I can make a Derby 

winner (8) • 

7 Ruff for tbe steward (5) 

8 ** doth sit the dread and 

fear of kings " (M.O.V.) (7) 

11 Effusive people important to 
OPEC (7) 

14 It is nor legitimate to be on 
the wrong side of this (7.) 

17. Present preface to a dictator 
(9) 

18 Candidate. I ran in the past 
upset (8) 

19 Supporters of inferior goods 
f7) 

21 Rows about an abstainer 
result in giggles (7) 

22 Abscond with Virginia in fast 
time re> 

24 The fruit that gives a chap 
spirit (5) 

26 Depressed when away from 
the university (4) 


940 aju. Schools Programmes. 
12.00 A Handful of Songs. 12.10 
P-m. Hickory House. 1240 Paint 
Along With Nancy. LOO First 
Report: News, FT index. 140 
Lunch-time To-day. 140 Crown 
Court. 2.00 Good Afternoon 
Money-Go-Round. .240 Galloping 
Gourmet. 346 Tbe Big Valley. 
345 General Hospital. 440 Tbe 
Georgian House. 440 Magpie. 
540 University Challenge. 


U5 tun. Anglia News. 2M Food File. 
130 Friday Afternoon Film: "Ttia 
Tractors” starring Sammy Darts Jor. 
too Abom Anglia. 7.00 StUrtraL 730 
Space 1398. U30 Probe. 1LM Hawkins. 
1230 un. .Week of Prayer for Christian 
Unity. 

A TV MIDLANDS 

UO p.m. ATV NowsdeSJt- 230 The Priday 
Matinee: "Dcatb Drums Along The River" 
starring Richard Todd. 530 Indoor 
League. 5JW ATV Today. 7.90 Yus My 
Dear. 730 8alo of the CentorV. BOO 
Hawaii Ffre-0. MJO Brtra Time. 1LO0 
The Monster Kone: Twenty Idilhoa 
Miles to Earth." 

BORDER 

tt.20 pjn Border News. 130 The 
Splendour Paha. 23S Riptide. MO Bolder 
NewB and Look around. 7A0 Mr. and Mrs. 
UJ0 Oroon WcDea • Great Mysteries. 
tU30 Late Night Movie: "My Blood Runs 
Cold" starring 1Toy Dmaftgg. 3240 a.ro- 
Border News Summary. 

CHANNEL 

130 pjo. Channel Lunchtime News and 
What’s On Where. 230 "The "Friday 
Matinee: "The Girl Most Likely To." 
6.00 Report at Stic. TM Treasure Hone. 
730 The Streets of San Francisco. 130 
Yus My Dear. 1030 Jason King. 2U5 
News and Weather in French. 

GRAMPIAN 

130 y.m. Grampian News Headnws. 
230 Our Of Town. 3 R> The Saint. 6 J00 
Grampian Tndav. 7J» At Home WUh 
Kenneth McKellar. .730 Sale or the 
Century. ij» Hawaii pjrtvO. l&jo Points 
North. 1130 Indoor League Championship 
of Champions, followed by Road and Ski 
Report 1200 Erenhig Prayeix 

GRANADA 

UO P.HT- This Is' Your Right 230 
Priday Matinee: " Congratulations. It's a 
Boy.” tSJS Chuck] the ads. 530 Cross- 
roads. 630 Granada Reports: 635 Space 
1990. 735 Sale of the Century. 8.05 The 
Magician. 1030 Kick-Off. 1L0S For 
Adults Only: Diane cnemo In "Rattle of 
a Simple Man.” 

HTV ^ . 

U9 p.m. Report West Headlines. 135 
Report wales Headlines. £40 Women 

Only. 230 Out Of- Town. 530 Criff. 


430 A Place To Hide. 530 Daily Fable. 
535 Crossroads. 6JU Report West. . 630 
Report Wales. 635 Spice 1999. 730 Sale 
of the Century. SJO Hawaii Flre-O. 1031 
Sweet Somerset. IZ.00 The Adventurer. 

HTV Cymru /Wales— A j HTV General 
Scrrlce except:! 70 1 ?S pJn. POnawdau 
NewyddJon y Dydd. 43B43B Steskm 
CaniamIL 63L6JB Y Dydd. 1030 John 
Morgan On Who Runs Wales? 

RTV West— As HTV General Serrtce 
except: 13BO30 p.m. Report West Head- 
lines. 6JM35 Report West. 

SCOTTISH 

tL2S pjn. Road tad Weather Report. 
200 BouMcalL 230 Out of Town. 330 
The inheritor*. 530 Rabat. 535 Cross- 
roads. L3B Scotland Today. 030 The 
Six MUUoo Dollar Mm. 730 Sale of the 
Century- EDO Combat. 1938 Ways and 
Means. UJO Late CalL 1135 Late Night 
Thriller: "Crime of Passion'' starring 
Barham Stanwyck. 

SOUTHERN 


130 p.m. Southern Nows. 230 Women 
Only. 230 The Friday Matinee: "What's 
■ Nice Girl Like Yon . . . ? M starting 
Edmond O'Brien and Vincent Price. 53B 
Slnbad Junior. 535 Crossroads. *30 
Day by Day ! Channels «. it tt. <2, 53 
and 60i. *30 Scene Sooth Bast ( Channels 
ID, 43, M and 66). 635 Out of. Town. 
735 Two’s Company. 930 Yes My Dear. 
1930 A Southern Report, 1130 “The 
Terror of the Too®*" starring Christopher 
I«e. 1225 a.m. Southern News Extra, 

TYNE TEES | 

535 sum. Starting Point. UO p.m. 
Lancbflme News and Loofcaroood. 230 
The Saint. 335 Farmhouse ltiicben. 630 
North East News. 635 Division. 730 Sale . 
of tiie Oennuy. 830 Hawaii Five-O. 
mjo Sportstime. U30 The Priday Night 
Film: " The Terror of the Tongs." star- 
ring Christopher Lee. 2230 ui. 
EpUagne. 

ULSTER 

Z39 tun. Ulster ■ News BeadUnes 
followed by Lunchtime. f230 Priday 
MatUioc: " Information Reoetred." star- 
ring wn/lam Sylvester. *29 Ulster News 
Headlines. 630 UTV Reports. 635 
Police Sir. 730 Vns My Dear. 730 The 
Magician. 538 Spouse as?. 1030 Police 
Story. 1130 The Food Of Love. 

WESTWARD 

12S pjb. Cos HojuTbun'B Birthdays. 
130 Westward News Headlines, 230 
The Friday Matinee: “The Girt Most 
Likely To 4.00 Westwarf Diary 

and Sports Desk. 730 Treasure Bom. 
730 The Streets of San PrandBco. 830 
Vns My Dear. 1532 Westward Late 
News. 1035 Format Por winter. 1135 
Faith Por Life. 

YORKSHIRE 

138 p.m. Calendar New*. 230 Out of 
Town. 330 Ronaeparty. 33S Farmhouse 
Kitchen. 630 Calendar. 730 Man About 
the House. 730 Sale of the Century- 
>30 Hawaii Pive-O. 1030 calendar Sport. 
1535 The Priday Night FUm: "Tho 
Night Strangler." 



WITH 


BRAZIL 


9.10 & 11 March 1976 

Intercontinental Hotel. Rio de Janeiro 

* ' • ’ 

A conference organised by tbe Financial Times, Investors Chronicle & Vang Brazilian Airline 


Chairman: •- 

Dr Marcus Vi nicius Praflitf da Morse 
Grupo Peixoto de Castro 
Mr James DWoHensohn 

Schraders Limited' - 


EUROPEAN COMMUNITY AND BRAZIL— 
A FINANCE MINISTER'S ViEW 
Mr Per HaeMcarup, MR 
Minister of Economics. Denmark 


BRAZIL AND ITS ECONOMIC PROSPECTS 
H.E. Profeasor Mario HaprlqueSImonsan 

Minister of State for Financo '* 

POUCY OBJECTIVES IN THE CURRENT - 
CLIMATE 

H.E. Dr Joao Paulo dos Rkia Vafioso 

Minister of State for Planning ’ 


DEVELOPMENTOE BUSINESS BETWEEN 
ASIA AND BRAZIL 
The Hoii Datuk Musa bin Httam 
Ministerof Primary Industries. Malaysia 


BRAZIL'S VIEW OF ITS PLACE INTHE 
WORLD 

H.E. Ambassador Antonio Francisco 
Azeredo da Sllvaira • 

Ministerof State for Foreign Affairs 


BRAZIL AND ITS FUTURE- AN 
ASSESSMENT FROM ABROAD 
The Rt Hon Lord Chalfont. OB& MC 
Canning House ' 

IBM UK Limited . . 


EVOLVING POUCYTOWARDS INCOMING 
INVESTMENT 

H.E. Professor Severe Fagundvt Gomes 
Minister of State for Trade and Industry 


BRAZILIAN INDUSTRY'S VIEW OF THE 
PARTNERSHIP WITH INCOMING 
INVESTMENT 

H,E. Dr Tho mas Pompeu de Souza 

Brasil Natto ‘i 

National ConfederationQf lncttatiy '■ - 


“>®a 




BRAZILIAN SOCIAL POLICY 
H.E. Dr Liriz Gonzaga do Nasdmento 
eSRva ;■ 

Minister of State far Social Affairs 


PRACTICAL EXPERIENCE IN HELPING 
JOINT VENTURES 
MrEricWhrttJ*. 

Lloyds Bank IntemadonetUmited 


SOLUTION TO PUZZLE 2.985 


DOWN 

1 Make a het with a widow with 
a jointure (7) 

2 The Duke led his regiment 
from behind (5-4) 

.7 Yon can find a girlfrt a Welsh 
town (fi) 

5 “Physician of the Age” 
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RADIO 1 *47m 

• <S) Slcreopfioalc broadcast 

630 turn. An Radio 5. 730 Nod 

Edmpnda. 930 Tony Blackburn. 1230 
PaaJ Burnett inclndiw S30-v.m. Mews- 
beat. 2Q2 DarM Haraflion (St lakn on 
VI IF i. 430 Rnjko's Round Table. 535 
Nrwabeat. 632 Sam C 0 $» 'Si (joins 
Radio S'. 11. 88 John Peel < S* 'also on 
VHFJ. 123H235 a^n. Radio 

RADIO 2 1JW® and VHP 

630 a.01. News Sommary. 632 CnUn 
Berry (S) IndMing 6J5 Contact. 732 
Terry Woggn 'St including S32 Test 
CrltSel (Ajigtralla v. West Indies report!. 
837 Racing Bulletin. 035 Contact. 932- 
2239 Pete Murray's Oner Rouse fS* in- 
ciafflng 1030 Waggoners' Walk. 2230 
Jimmy Yo ang 'Si. 335 p.m. Good 
Listen !w 'VHP). 232 Da rid K3tnSJon 
• Si as Radio 1. but Including on 1.500m. 
only (also 20Cm. Scotland! US and 335 
Sports Desk. 430 Waggoners Walk. 435 
Sports DeMc. 437 Sam Costa (S> in- 
cluding 535 Snorts Desk. 635 Sports 
Desk. 73Z Treble Chance Knockout 
quiz. 7 JO Play U Again (Si. 832 Frank 
ChacksBdd conducts the BBC Radio 
Orchestra IS). 032 Friday’ Night 1 1s 
Mntic Night (SI. 1832 Take Your 
Partners at the Radio 2 Ballroom rsi. 
1132 Spam Dusk Il.500ra. only,' also 
-:U2ni. Scotland. VBF joins Radio 1). 1135 
'Leo Jackson with The Late Stow (1,500m. 
only, also CCm. Scotland. VHP Joins 
Radio t). 1200-1235 a.m. Row? 

RADIO 3 464ia, Stereo &VIIF 

l Medium Wave only. 

730 ui. Nows. 735 Overture (S>. 
83o kowb. 8.05 Mornhs Concert (SI. 
430 News. 4.05 This Week's CmanOKri 
Dow land (Si. 435 Northern Concert 
Orchestra <S). 10JO The Baroque 
Mandolin. 10J5 hSasic HaidaS Fmd 


Bristol (S>. 1210 p-m. BBC Northern 

Symphony Orchestra, wut 1: Haydn, 
Dukas 'SI. un News. 135 PUyhUl fsi. 
148 Cooccn. part 1: Schumann (S'. 
LSI Mozart violin Stmatas, pan l. 2a 
Intorvol Reading. 225 Mozart, Mrt 2. 
29 IJandafi Cathedral Concert pan 1: 
Debussy, GmJJou ($). . 3 38 In Short 
(talki. USD Concert. Wlit S: Faur# (SI. 
*J5 Leeds Interna rional Plano Competi- 
tion IS). 525 Plod Piper (S>. 5 JB Home- 
ward Bound (S'. . 635 News. 6J0 Home- 
ward Bound (continued!. 36-30 Lifelines: 
Leisure and Recreation. 7-30 Sstzbnrg 
Festival 1975 (Si. 930 BBC Symphony 
Orchestra (S'. 430 Music Now. 2030 

One Plano. Four wawiv IS). EL2S-UJ0 
News. 

Radio 3 (VHF only ) - 4J0 to 730 p.m. 
Open University. 

RADIO 4 

434m. 339m, 285m and VHF 
*JO in. News. 632 Fanning Today, 
630 Prayer for the Day. MS Today 
including 6-50 VHF Regional News. US 
Weather, programme news. 7.05 News 
and more of Today including TJ7 Sports- 
do*. 735 Today's Pap4«- M5 Ttioucht 
for the Day. 730 VHP Retrtoul News. 
745 Weather, programme news. a. DO News 
and more Of Today.- Including 227 Sports- 
desk and 935 Today's Papers. &4S 
Yesterday la Parliament. 430 News. 
¥935 Voice of the Faoplfl. 320.00 News. 
32A0S Checkpoint ZD-30 Daily Sendee. 
128-6 Morntog Story- ¥2130 News. ¥1135 
Row Would You Like To Live Like That? 
12to News. 1232 P.RL YOB and Yoar*. 
3227 petticoat Li ne. . m-55 Weather, 
programme news VHF (except London 
and S£> Regtoaal Now v. 130 The World 
At Oho. 130 The Archera. 135 Woman's 
Hour (tfrom :.Hi Incladfats 296-232 
New*. ¥235 Listen WUh Mother. 3 30 


News. 335 Afternoon Ttettro. 100 New& 
435 Any Answers ? BJS Story Tims. 
530 PM Reports. tS-58 Financial Report. 
VHF Had anal News. SSS Weather. Pro-' 
gramme nows. <30 News. 625 Top 
Of The Form. <35 The Archers. 730 
News Desk. 730 Pick Of ffie Week. 830 
An? ■ Question*? nos Letter Freni 
America. 930 Kaleidoscope. 9-55 Weather. 
1030 The World Tonight. 1035 A Book 
At Bedtime. 1130 Tho Financial World 
Tonight- 1125 Today In Parliament. 
1125 Week Ending . . . 1130 News. 

For Schools (VHF mty) 930 a.nv 
1200 and 230-330 pjn. 

BBC Radio London 

206m and 94J VHF 
630 un. As Radio 1 tJ 0 Rush Hour. 
930 Downtown. 1133 £n Town. 1203 pan. 
Call tn indodlns 12JB London News 
Desk. 233 m Showcase. US The 
London Gardener. UI Lobby. 051 
Hook Run Including 538 and 6.00 London 
News Desk. 630 SpORs&eld. 730 In 
Tows. 030 Good Pishing, 830 Btaok 
Londoners. 1035 single File. 1230- 
1235 um. As Radio 2. 

London Broadcasting: 

261m and 97J VHF 

530 a-m. Morning Music. 630 "All” 
— breakfast-time show. 1030 Brian Kayes, 
130 tun. Newswatch. 530 • Newsbreak. 
730 Arena. 930 David Bassett. 130- 
530 ajs. Nlg&rwatch Co errs every half- 
hour). 

Capital Radio 

lMm and 95-8 VHF 
630 gan. The Breokfaat Show. 430 
Ml duel AspeL 1230 Cadi os Dafirory. 
330 pjn. Roger Scan. 730 London 
To-day. 7 J0 Open Uno. 430 Rock Show. 
1230 Tony MyatL 230 u. Night Flight. 


THE BRAZILIAN PAYMENTS SITUATION’ 
AND PROSPECTS FORlMPROVEMENt 1 
H.E. Dr Paulo Lira 
Governor, Central BinlHrf Brad ■ - 


PARTNER S H ! P.WTTH BRAZ1L4N 
' ADVANCED TECHNOLOGY \ - 

/Dr Pto Correa 

SlamansSA. -V-: 1 V 


BRAZIL'S ENERGY REQUIREMENTS AND 
ENERGY RESOURCES ' ..V.: 
H.E. Dr Shiaeaki UeJo 
Minister of State for Mines and Energy 


SOME ASPECTS OF SAU^j ARABIAN 

investment: ■ 

Mr Mifthticl Palmer 

Saudi Arahlan Investment Company 



- The fee of £200 covers aH refreshments, cocfttails. hmcbes,adtnner onSMarcljs two p 
end conference documentodon; shnuhanooumnclabon Engiish/Portuguesa: ' 


Tobocomplotodandratumsdtnr ...... • '■ , 

The Financial Timas Ltd . - ’ • '• *’ • ... : , ,'.o 

388 Strand. London WC2R 0LT Telephone: Q1 -836 5444 Tetex S. 27347 , 
Please register me for the BUSINESS WiTH BRAZfl- CONFERENCE -> 


BLOCK CAPITALS PLEASE 

Name — - 

Title 


Company 



I enclose a cheque fot £200.00 made payable to the Financial Tirnes limited. 
■Please send me further detelfe- Q . . . - ... r : . 
Rigr ref - ■ — ~ ^- 11 • ~P3 tB , ■— 

Hi RsBEcbTfan LKLBepL Vg. 2Z7590 EagkHl >il,Wff Ma Wrara^ laS»k«»m '- ■ 
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by B. A. YOUNG - 

I don't see wfay there should, dancing though, naturally -when 
,‘er be an empty seat at the he -shares a routine with- Miss 
toerus during ibe run of 1 Do! Prowse .she dances rings round 
loemx during the run of I Do! him^ sometimes literally. I had. 
Do/, which only lusts two all the. same, an odd feeling that 
r the intellect, bur there is he wasoft Taking what he did 
most everything else. entirely seriously, that he was 

The subject is marriage, the calling on our established friend- 
ige s _ favourite toptc. and it ship to allow' him an occasional 

• -c ^ s to that . subject witnout tongue irt the cheek. 

vagauoa throughout the eve- Ahn„t ui« Pmww I a m „o< 

3f‘ * no S r , ^f SifflFVS “P lbl “ *Vo“ 

» irfcWrny m^c to Harv™ moas and -fibrous mouth 
Lidti IU onjytU SaradS gj£ her a permanent . little^irl 
e played, by 7 Rock Hudson £?*' c ™? afte fc r weha T e 
ery worn an/im aginary lover; 

d Juliet Prowse. an. enchanting ?■ con’®** 11110 

medienne whom we haven't o^iUdy. She dances as 
en in London for far too long. b Sbt!y as ever, revealing hmbs 
ie intellect may safely be P f companding symmetry, and 
ven. a night off. her comic business is played with 

We have had this musical in e3se ®? d ■ conviction. She has 
Aden herore. and if I sav i tbe only songs- worth any depth 
.e it better this time this is' no °f inteppretatioD, “My cup run- 
flection on Ian Carmichael and neth 4^ er ^ . aIl d “What is a 
me Rogers, who were the hus- woman? v • V . ■ . 
nd and wife before. Tbe story. Miscellaneous, credits to Lowell 
tieb follows the course of a Purvis >for his slick direction; to 
■ image from honeymoon. Oliver . Smith for the designs, 
rough childbirth and child- though 1 . I don’t see why he 
is in g, domestic rows, imminent couldn't have made the main 

andparenthood to end in a item of the set a four-poster, the 
lion of contented old age. Js book (by Tom Jones) having 
. nerican in style and In detail been adapted from a play called 
rougbout, and needs American The Four-poster; and- to Ian 
ayers (even if one of them is Macpherson, whose pit. orchestra 

• ly American by marriage). . is secreted right upstage behind 
Rock Hudson is no Barrymore, a curtain and relayed to us only 
it He has a likeable stage through loudspeakers^ no doubt 
rsonality and has achieved to attain proper balance with the 
pabilities his' old-time fans may voices. 

surprised to encounter. He Young persons about to embark 
igs tunefully and puts over on marriage must be warned that 
it only tbe words of his songs the dominant theme seems always 
- rt the meaning - of the words, to be that of putting things 
lie sound is electrically ampli- behind you; but- after all,- if ^ou 
_■ d of course hut discreetly so; are going to present 60 years of 
' * rting in Row G of tbe stalls the life in a couple of hours, it’s hard 
. 'iplification wasn't observable.) to see bow such a theme can be 
r. Hudson can even make -a excluded. The'end is at„any rate 

• editable essay - at eccentric radiantly happy. 


Cinema 




by NIGEL ANDREWS 
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A scene from ‘fireakheirt Pass ’ 



, _ _, r __ usually enough simply to show a a western whodunnit. Assemble Great Expectations is in need of. 

nHiilJ?** 10311 Playmg golf or riding a a crew of shady characters un The fllm is crammed with minor- 

imuegiate xneaire. aunoay, horse to bring down gales of board a train delivering troops league luminaries of the British 

m™, January -a ] allg hter from a Left-wing to a- U.S. fort decimated by screen— Margaret Leighton, Joss 

rronuseii Lanus - • audience. Ophuls devotes one diphtheria, have the minor ones. Acklaad. Anthony Quayie — and 

collegiate theatre. Minaay, interview sequence to a killed off by mysterious means, a few major-league -ones as well 

_ uu «* n-' vAi JanUat T 25 Prot eslaot lady who has lost her bring things to tbe boil with a (Michael York, Sarah Miles, 

Breakbeat? Pass (A) husband in a bombing incident, showdown with Red Indians, and James Mason), but for all the 

Odeon Leicester Square Clearly much too well-heeled for yon have a frontier version of light that they cast on the pro- 
Great Expectations (U.) Ophuls's liking, this lady’s life Murder On The Orient Express, ceedings the film might as well 

Odeon Marble Arch style is derided by a long excerpt Charles Bronson as a U.S. secret have been made with talented 

The i Bawdy Adventures of from one of her and her service agent is the film's amateurs from a village rep. 

Tom' Jones (X) husband’s holiday .movies. After Hercule Poirot (moustache Joseph Hardy’s direction has a 

Empire the last image — of the husband turned down as resolutely as plodding earnestness worthy of a 

— "7 splashing happily in the Mediter- Poirot's was turned up), and television soap opera, and the 

Beware of thg political film- ranean surf — Ophuls cuts to a Ben Johnson. Richard Crenna Q] m ' 5 studio-bound settings (the 
maker who claims not to take picture of. Bernadette Devlin and Jill Ireland come and go as eSL . ape down the Thames is 
sides — he is .usually the walking along an empty, wind- leading suspects. filmed in thick mist to conceal 

cleverest propagandist of all. swept stretch of Irish beach. The As one would expect from an budgetary embarrassment) re- 

Nothing in recent cinema holier-than-thou implications of original screen play by Alistair duce Dickens's story to a series 

history has seemed to me more the shot are deafening; and sure MacLean. the film is stronger on c f stage v, tuppence-coloured 

sinister than the rise of the enough it is not long before action than on tying up the loose tableaux.' 
pseudo-impartial documentary: Bernadette is telling us that, ends in its plot — why do 

! the kind of film that lulls, you although she used to be a keen Bronsons captors (be gets a ride Th who w-.a om 
into a belief that you are bather, her commitment to the on the tram by posing as a hone ibr thefutureoftheBritish 
watching the plain, unvarnished ciml rights movement has long wanted man and getting himself H n P en ,a {tL better stav awfv 
truth about a political situation since made her time too valuable ro ^? from The Baiiriv 4drewttires of 

— with no omniscient narrator, f°r such idle recreation. wall the length and breadtii of T joncit Here vou mav see 

no portentous music, no 0™ would not expend so much the train but the action is en- 

hammer-blow editing — but critical energy on Ophuls's film grossing enough for the most “™ nken VJC ?” f i 

which all the while uses the did one not feci that it was part to make one forgive the JgJ"* SXntTSto all Uft- 
cinema’A mrt« incirtinnc uroannn SiTODtOmatlC Of a *DeW and loopholes in the StOiy. And to | ecne “OUS peasant gins all lilt 
* selection to present a loaded' sinister drift in political film- Bronspn himself, furthermore. I 10 6 their legs to some of the 
and essentially one-sided view nf making. 'Since audiences to-day most confess I am a convert. Has silliest tunes and lyrics ever 
itt £S£f are too sceptical and sophiSi- there ever been an actor with committed to film. TJe director 

Marcel Ophuls's documentary cated to swallow hard-core such a magnetic combination of ?L^“_™ r . a ®P..^ as ...9.! iff 
about Northern Ireland, A propaganda, the new approach 


Young Vic Studio 


the screenwriter was Jeremy 
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Yesterday tbe National Gallery’s latest major acquisition/ was showp 
k members of tbe Press, a gentf#. Ultimate and most beautiful portrr* 
Rembrandt, dating from around W50. • It* subject ij rejfobly suppos 
be Hendrickje Stoffels. Rembrandt's mistress in hsJlater yean, 
he had two cWWren. . j- -* 

The painting has not been seen in pssfelic for. « years, but h^s 
ng been on the National Gallery’s list of desiderata, those works th^t 
would wish to acquire rather -than see leave thw country. The terms 
which this particular coup has been achieved remain confidential, 
t the price is said to be far. below that which- a work of sudi 
enowledged importance would command on tbe open market. Sot 
r sum paid to die vendor, tbe Walter Morrison Pictures Settlement, 
net, with no liability to the Revenue, nor to agents and auctioneers, 
has been found entirely within existing resources. r 

The condtiort of the painting h excellent, requiring no more than 
nor retouching and die removal of heavy varnish applied in the l^t 
itury. it will be refined, however, which is die Gallery's policy in 
ih cases, and this will take- some time. This splendid picture, therp- 
c. b expected to reapptorln early April, a, PACKER 


Laing calendar [The Boston Symphony 1 3“*“ 
paintings 1976 i Orchestra in London 

The annual Laing Pirating' The Boston Symphony 
-npctihon, whose winners’ | orchestra will give two concerts 
'.ntings arc bought for^the x^ondon as part of theirj Bi- 
n’s calendars, has ' centennial European tour, spon- 

7lor with rYands^pe^Les Uored by Colgate-Palmolive. | 0n 
ux dr Fwrenee Two second - Sunday. March « Arthur Fiedler 
ws were civen, to Paul 1 will conduct the Boston Pois at 
eth. of London, and Mrs. i the Albert Hall in a prograinme 
ire Jr*-sop, of Winehelsea. and : of , popular music. On Mop day, 

. fourths, to Michael Noakes; March 8 Seiji Ozawa will conduct 
1 Mrs. Valentine Hoar. There ■ the, orchestra at the Festival 
re over 300 entries, and a ; Hall m a programme that wjil in- 
action of 67 of the best of , elude the Fourth Sympbojiy of 
m is tn he seen at the Mall Charles Ives and Brahms s, First 
ilenes in The Mall.. (Symphony. I - 


and Irish TV. Ophuls has fallen of direct, un-processed reality, 
foul of television before: his and thereby that « has been 
.famous documentary on French S/anted the freedom to make up 
Tjwgaboratio.n. during tbe Second But^at freedom 

kl^rid Wgr, Le Chagrin Et La «s meaningless if it is given only 
■*!Pft»f,- met resistance from TV ***** **“ Picture. Ophuls’s inter- 
‘ companies on both sides of the T? e ™ e ?* continually assert that 
channel. But although one is p atlJ ohc living standards are 
tempted to take a favourable lower than Protestant’ and that 
view of any film that- raises a r ' at “ ollcs , *re discriminated 
littJe dust in British broadcast- ^ ^the Protestant 

ing ; circles, A Sense Of Loss is ™ ajo r 1 i y "’ bu J * ,ves ns 

not quite -the persecuted mas- n °j evi ,, nce for cither statement, 
terpiece one had hoped. What ? nd a i'. * e , ,re . BnaHy left with 
worries one about the film is not J u “? e * complex 

the fact that it shows sym- Poetical situation is a parade of 
pathy for the IRA cause— a ta, ^°2 heads ^of whom we may 
breath of fresh thinking in that ..t or dlsbelle ve those.^bom 
area is welcome — bur that it choose. ; 

does so surreptitiously tinder tbe ““Y 1 ,"? * double-bill with 
guise of a fair-minded and g phu ! s 5 , fii . m * Sontag’s 

neutral collage of interview i™!* This feature- 

material. length documentary about tbe 

Ophuls himself does the in- ,£22®.** film « d 

lerviewing. and one is so reluc- amnion 1I Lrii^ 3 ' r\Jh*f 1111,1 ^ in 
tant to think ill of (that patient, Ophuls s film: 

-kindly voice and -that balding ® nc c more there is no narrator, 
bespectacled head fit-S iS ooce more the structure is a take- 
SSmS Sm5w fairoess' collage of individual 

Rirt (wir, ..’h,.! u i ess ' impressions and opinions, once 


* Arthur Lowe, Terry -Thom as and 

A sty presence is exactly what Georgia Brown. 


Wood Painting 

by B. A. YOUNG 


Wood Paintmfl (TrOmtlning ) is their village. So tt goes on until, 
the play which Ingmar Bergman at the moment when the whole 
later turned into The Seventh company has met. they ar? sum- 
seal. It is the last of some two moned to a great dance to he 
dozen early short pieces, mostly given by a Dread Lord, who is 
unproduced. of course Death 

The lights go up on a tableau it is a o effective piece, played 
representing a canring m a j n an appropriately pictorial 
Swedish country church. The manner by a company full of 
figures- comprise a knight and his ood names— Maureen O'Brien 
squire, a village girl, a witch, a pathetic witch. John Turner 
blacksmith and bis young wife. st * buf tender aB tbe b lack- 
an actor, a woman with a baby amith> . paoi. Dionisotti as the 
and a well-dressed lady. Berg- mother . Ron Pember the 

man has provided them with suffi- knight . & squire, who is also the 
cient background story to areount nal ^tor of the tale's progress. 

their assoewtion without and the rest- lt is directed, 
offering any complications of 3gainst a pIain black curtain 

pl w.» « • — j „ lUV with no more than a handful of 

country ravaged with tree . truD ^ s f or scenery, by 

iKo Frederick Proud, who Is respon- 

fres . h aible in collaboration with Anna 

£ Christina Meuriing for the 

fonrfl dde i« Jh-. thiv- translation, (lt would be nice 

lands. In the forest thej meet s.. kp, W g. D tbcm thev could 

nf mana se to lose the phrase “in 

SnwLcbBerem^^Sa Jll ’Lfil 

writer. She was burnt that very ^sphenc lute music is 
morning, but the intervention of pyd by Rod wulmott - 
the devil has raised- her from This Is not a Young Vic 
the ashes. The blacksmith is production, but comes from Mr. 
looking for his wife,' whom be Proud’s own company Insight, 
finds in the rompany of a travel- It Is well worth the -journey to 
ling actor who lately visited the New Cut. 


Festival Half 

Atherton & Perahia 

by DOMINIC GILL 


Wednesday's BBC Symphony should have preferred not neces- 
Orchestra concert, conducted by sarily a slower actual, hut a 
David Atherton and also broad- slower seeming, tempo; some 
cast live on Radio -3, offered a lingering moments were hurried, 
mixed programme of Stravinsky. Atherton’s accompaniment 
Mozart and Rakhmantnov-— a was C ] ean an( j precise — even 
breatii °r classical, neo-classical oncc or tw j ce j n t be slow move- 
and lale-roinantic air, all sweet- ment t00 clcan> SW ept-clean: 
ness and tight, and a wonderful lacking some how in a true sense 
antidote in mid-Rhein to a week of M ozartian spread and relaxa- 
of Wapnenceihe. tian _ lt W3S not his lemp0 {a 

The orebestra began on quick, perfectly reasonable quaver nf 
^Jus'astie form with Stra- go, thal was too fa «_ bllt only 
vinsky s Divertimento 7he that the impulse of this broadest, 
°^. e r .if "J 1 ? 1 niost embracing of late Mozart 
^. ant1 ^® u° rk * SL 411 *, lat f ^dantes Jacked real spacious- 
s . period (more nesS- readiness and space for the 

^ 3 ^? d ’ w pi??P a !,-_ 3jn sudden fleeting ecstasy, the 

Ym u nf breath -catching soar of phrase. 
f, nd *S , urdl ? t °J A pity this: the elements were 

there - but never fused - 0f th * 

Snnfhfv ^SJSSLJSinS* a,k ° aK> * rondo - a Pr p Uy, lucid reading, 
rippling AppoUo-echoes. without denth • 

The soloist In Mozart’s C major vnt0(mt “ e P tn - 
piano concerto K503 was Murray The evening ended with a 
Perahia. The few passing imper- well-made account of Rakh- 
fecrions of rhythmic synchronisa- manlnov’s Symphonic Dances-— 
tion in the 6rst movement were resilient, well-tuned, sympathetic. 
» small price to pay for such never over-indulgent: sensible 
sensitivity of- phrase and ajtack. restraint, even if there is. all the 
and such a wealth of delicate same, more diabolical under- 
shading. as he brought (or current to Rakhmaninov's Dies 
where he did not ideally achieve. Irae than Atherton (as for that 
as one seased . he intended to matter most conductors 1 ever 
■bring) to the music. Ideally. I revealed. 
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A rare and remarkable El Greed 
At the Royal Academy. 




t5S0-170CtT^GofctenAgeofSpanishWlir^- 

wlmoMuiSo,vyaz(jjez,B Greco and many ofliers^wicned 
the world w8h mastapieces. . 1 

Roml 0 January tor nine weeks orfy, 

88examptes of these rare and renrarkaDte 
rr* pamtingswinjeonviewalthe 

| Royal Academy. ASarefrcjmSpain, 
m^yfi^pwatocotediDns 
andtoundationsandpnpubSc 
'vjewtortheftstftna \ 
is an exhtoSon not tofcp missed. ■. 

Royal Acadeny of Arts ; 


.« £«?.«? sJS^fd itShssS! 17 . ta "" ,Ma po,iti “ I 

^nce: Bernadette Devlin, Gerry This Ume, however the dis- 
O-Hare Conor Cruire O’Brien tapee the fito°Ser £ pm 
: ' ’A® 1 * ® otl ^ A between hereelt and her subject 

by i totobenieiy is a genuine and constructive 

for ir^? e ^ sh "2. ns one - Sonta S refuses to concern 
they will make: a bibulous Pro- herself with who is right and 

* e f t t nt » ,tTa ^ e T u 2 ,on eader ’ 3 w 'bo is wrong in the war— the 
tetchy Anglo-Irish jouroalist. an roots of the conflict go too far 
Ian Paisley fulminating with back into the past for that. In- 
ludtcrous vehemence from the stead she is roncerned to record 
pulpit Men of straw they are the effects of war on a people 
blown down by eveir draught of whose natural instincts and 
dry Catholic intelligence that talents are for peace. The film’s 
OphuJs artfully places after their images are consistently striking 
appearances. And when Ophuls and memorable— the charred 
leaves the. camera running after bodies of soldiers killed in 
allegedly ending an interview action. Jews gathering by the 
with the Commander of the walling wall, a soldier retrying 
British Forces, - Sir Harry Tuzo, the horrors of war in a therapy 
one can see no other motive for session -in a psychiatric hospital 
the act than to record and — but Sontag’s real achievement 
ridicule the ' man's off-guard is to have steered a middle way 
pleasantries as if they somehow between propaganda and 
invalidate Ins public utterances, reportage; to have produced a 

Someone should write a hook film that is at once 'totallv per- 
on tbe vocabulary of ridicule in sonal and Totallv unprejudiced 
modern political cinema. It is Breakheart Pass is that rarity,’ 

Wigmore Hal! 

Isser Bushkin 

The Russian bass Isser Bush- here. Mr. Bushkin relied too 
Kin, who emigrated to Israel a much on words, 
few years ago and now lives in' Hie approach was better suited 
West Berlin, made his London to Mussoi^sky. to whom the 

debut on Wednesday in a reciial second half was devoted his 

of Russian song with Jnhn Con- realism can take a grain of 
irtable as accompanist. He is an coarseness, and in. any case in 
experienced performer, a real “A vision" Mr. Bushkin produced 
bass, though more character his most delicate ringing of the 
singer than basse chanlarae. evening. His humour is of the 
There was a certain want of ois-. broad and genial variety, like 
tinction in the big Chaikovsky character acting fn'HoHvwbod 
group that formed the first half gluts in the old days. Imnassivitv 
(and for the decision to include jg seldom a virtue in a Lieder 
more than the usual poor little singer, but a wink from this 
handful of this composer s songs ar ti&t registers at The back of 
grateful thanks). The moods of ^ wigmore Hall like a- garage 
loneliness, melancholy, rueful, door polling down. “The he-goat" 
half-sardonic humour were firmly and Mmillar j sr ^ re gMd 
put- across, but the manner was eom i c turns, but something was 
a tittle ungainly, ; missing. Mussorgsky's original 

18 a gripping piano writing seemed 

in ' Caaxkovsky s worl^weaij more l0 Mr< constable's taste 

^ Chaikovsky's comparatively 
effective soft .singm,, in conventional- but- not worthless 

Song fa woman s song, surely . ) accompaniments. “Don Juan 
but there was not much ap of Serenade" might have been 
real sustained legato. At tbe pia re j a wigmore Street 
ball” is . made of sighs, half- 0H a wet Sunday, but the 
phrases and question marks., out Mussorgsky ‘Trepak" was fully 
they need to ba linked into, a 

coherent musical statement— ^ RONALD CRICHTON 




Our Hotel Advisers 
are there to help you 

In difficult times for die hotel business, successful expansion depends more than 
ever on the correct location, size and facilities. In recent months we have helped a number of 
important U.K. and international hotel clients with the valuation, purchase or sale of their 
interests. We could advise you too. 

If s all part of the Knight Frank & Rutfey service. 

Knight Frank &Rutley 

20 Hanover Square London W1R 0AH Tel 01-629 8171 Telex 265384 

Also in the CUy of. London Amsterdam Brussels Edinburgh Geneva Lagos Pans Tehran 
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may ‘snowball’ 


Muskie 

attacks 

Ford’s 




jJUilF 


•• 3y James McDonald 

A DKITISH landscaping com- THE ,EEU commission to-tfaj lacti. uommissioner for Internal cern that tee Trade Commit 
" pony. CJapbam's Landscapes, ask?d . the American administra- Market AEairs. The main pur- sion's recommendation could 
of V/oodword. near Ranches- tinrnto turn down a reeommenda- pose of the talks was to review lead to " damaging .protectionist 1 
ler. has won a contract' worth tion from the U.S. International progress in the current round of measures." While the trade 
riiciit £*m. to plant a 1,000- Trade Commission that import multilateral trade negotiations in cooimission“is proposing import 


BY' REGINALD. DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS. Jan. 22- 


budget 


in U.S. as problematical 


BY GUY DE JONQUIERES: 


NEW YORK, Jan. 2 


THE r EEC Commission to-day Inch. Commissioner for Internal cern that tee Trade 
ask.’d . the American administra- Market AEairs. The main pur- sion's recommendarto 


By David Betf 

WASHINGTON, Jan. 22. 


THIRTY-FIVE txanks ia different pubHsbed by the Washington special 51.5m. dividend deck 
parte of the- United States, in- Post ten days ago. The Post by the bank for the purpos 


SENATOR Edmund Muskie. a eluding 12 of ^he 50 biggest bank reported then that Chase Man- repaying a parent 


; riic-.it ££m. to plant a 1,000- 


acre fowl in the Abu Dhabi quotas should be imposed on Geneva. 


area. 


quotas that wwdd last for five 


special steels. The Commission European officials said the two years, lie EEC side to-day said 

ui-irnad that RPntOl'tinni’tt dHac inmiMil hm.i kaln that tho . 


A spokesmen for Clapham’s warned that protectionist sides had examined how to- help that the industry's current dif- 


■scid last, eight that the con- measures taken at a time when achieve the greatest possible pro- Acuities were of a short 110 x 111 , 

tract had been won in competi- many countries were still suffer- gross in the Geneva negotiations cyclical nature and common to 

.■.tion with Pakistani, West ing from the world recession during the course -of .this year alt industrialised 'countries. 

* Orman and French land- could lead Vo a ^snowballing" of so that they could be concluded The EEC representatives ex- 

reapers, international protectionism. in 1977. In this way, they said, pressed the hope., that the U.S. 

• T5:e project will cover a The EEC's position was put to the U.S. and the EEC could to- Administration would use its 
period of about three years, Mr. Frederick Dent, President gether preserve the “integrity” powers under tee 1974 Trade 
costing about £1,000 an acre Ford's special trade representa- of the international -itrading sis- Act to ovoid taking the recom- 

- end is the personal dream of live during talks here to-day tern and expand the volume of mended measures. Under the 

Si.cikh Zayt-d, ruler of Abu with Sir Christopher Soames, world trade. Act, the President has 60 days 

Dhabi, who wants to turn the vice-president for external re la- On the steel issue, the com- to -decide whether to accept or 

desert region around his birth- lions, and Mr. Finn Olay Goode- mission side expressed its con- turn down the rsoorhmendaticm. 


centrating, as the Democrats Federal Reserve a year ago, the problem banks by the Comp- tinned worsening of ; 
will throughout the. coming New York Times reported to-day. trailer of the Currency in July, qaality, with classified a; 
election campaign ‘ on. its Eleven of the banks and bank 1974. •- Plus 50- per ’cent, of -spec 

failure to offer any bolding companies listed were Spokesmen for some of the mentioned loans totalling 

fall in unemployment. . described as having 'more serf- banks mentioned by the New per cent, of gross capital u 

Sen Edmund Muskie. speak- ous problems’ and therefore York -Times to-day expraaod The bank to also advised 
InToo naSrwidetSeSn. deserrfng especteBy <*>«. wgi- surprise at being included on u Had an undue reliance 
described^W 3 K “ peunyvrise ia«*. Among these were the list But its exMehre : has purchased funds,, inadeq 
IJfri 1 * Marine Midland of Buffalo, been acknowledge - by 'Federal capital ana, excessive loan 

that A^riea^^nuld tavfto Krst Pennsylvania of Bala Retmree officials, though they say mitments,” r t « 

that America wouU tavc_to Cyjg ^ xJmoo Bancorp of LOs that its composition has been Severe! spokesmen for b j 

Angeles, North Carolina National changed somewhat over the past Included on the list have o. 

Bank of Charlotte and First year. Details of the changes that . teair condition 


place st Ai Ala into a forest. 

Th* contract involves the 
?!a’itias of a 1.0fl0-acre forest 
i -1 the desert region where 
" there has been no coin for four 
:-eirs. It also involves the 
pl-iitiag of f.0.003 seedling 
. 1 -psi at 13 plantations around 
the Ci-doutn village of Al 
. T.'ats’wn. 

C : :pIia3K will also instal 
a:: irrigation system which will 
‘-dr^-rewl '• water to each 
individual tree from under- 


sek Trucks expands in Europe 


pay a “staggering price * for 
continued high unemploy- 
ment. He proposed Instead a 
Democratic plan which would 
create new public service and 
other jobs to help bring down 


Bank of Chariotte and First year. Details of the changes that ; their condition 
Wisconsin of Mrtwauk&A •„ hase uot been disclosed.! improved, during the past ? 

tk* Tflmaititnp 24 wflTR deslc- . According to the Timfes, -fiie The supervisory authorities 


BY TSRRY DODSVYORTH 


ANOTHER U.S. -based heavy facilities on international track- trading conditions are highly 

truck manufacturer is stepping ins networks. competitive In the heavy trucks 

nrnduction in Eurooe this Mack Trucks, a subsidiary of category, with well over a dozen 
UP PF i it m-i-imf the Signal Companies, is aiming manufacturers marketing their 

year despite market forecasts at a capaclty 0 l r i i20 b trucks a own range of vehicles. 


The remaining 24 were deslg- According to the Tfante -tee Vie. 
nated as having less pressing list- Is 72 pages long and in- believe that some of the st 

JKJSLS SreWems «d deluded Ch^ ctedes analysis of the individual on the banks crannied f 

the numbers or people out of Qi Ne w York, Security baaju’ liquidity. .capital adequacy nujd. i w4 .expect Jdlbyi ' 

^ _ pacific of Los Angeles, weDs and asset qaality. The comments weakest banks to recover ■ 

But the Senator was careful ofS *n Francisco. FirstOQ- W banks' positions .are their proble ms. . 

not to propose any of the Urge E"g* ? f |Soa Republic of frequently harsh mid 1 imply Meanwhile, Congressman B„ 
schemes once so favoured by fRemSblic National Bank' considerable concern on the pari mm Rosenthal, chairman tr 

the Democratic Party. He, . 2? .. Banca i Tri-state of Of the bank examiners. House Government Opera 

like many other politicians, San° Fran clsro (Bank of Cati- Of, Union Bancorp, for In- Sub-committee, said to-day 
senses that the Ameriom atfamw and Southern stance, the examinert ■ sa?: be would defer for at 1« 

voter Is concerned • about Vr Atlanta - "Serious problems exist in week plans to subj 

federal overspending and 0f Atlanta - — - ~ - — - =- a* — 


Massey 

Feirgisson 
Irasu talks 


troL 

Unemployment, however, 
affects millions of -people 
directly and indirectly. "The 
President says we cannot 
afford even to help Americans 
find work. I say we cannot, as 


nhtainpd bv- the New Union Bank, and in view of examiners’ rewrts on 
ic Kntb mnm fyrten- its ^existing capital deficiency. National City Bank and C 


worried lest it get out of con- j Yor k Times is both more exten- its existing capital 


xOvK limes la Oulu, uiulc * r__ ” , - 

sive and more recent than that drfticisni was levelled at a Manhattan. 


« — centre in Antwerp j. 

Late last year Mack appointed unlike Ford. General Motors. Sf k ’“jSSS!? a ?^ ? hlef «nd work. I say we cannot, as 

a distributor in the UK. with Chrysler and International tifTSS afford not to," Mr. 

the target of about 200 sales a Harvester, the other large U.S. ?fl " nnX Muskie said, 

year and. following the establish- gr0U p S established in , ^,' 5 ' Mr *“**•* 9,so rft,p '* tpd 

.meat of distribution networks to Eur ope. Mack concentrates only r h l e ,^ n ^ bo t 16,000 uaJU a 
Austria and Denmark, the group on ^ heavv end of the market >ear Dy iMao ’ 
now covers 12 European f or vehicles of more than 32 tons For Europe, he sees *' a 1976 
countries. gross vehicle weight market for about 1,400 American 

A Europe-wide network is con- This is a sector which is heavy-duty diesel trucks." and 
*id»red a key element in the expected to grow substantially forecasts that Mack’s share will 
heavy goods market because of once Europe conies out of the be “ about 1,000 units, compared 
the need for widespread service present recession. But current wtth 600 in 1975. 


Mr. Muskie also rejected 
President Ford's repeated 
assertions that a reckless 
Congress would have brefaght 
the country to the edge of 
bankruptcy had it not been 


Boston school closed 
after busing riots Angola issue- 


^ w «0 Secretary of -State Henry 

BOSTON, Jan. ^ ^ < 

A BOSTON High School : was^ ^ “ttri classes for a s«ond 4» ? In Union to gall . o« of Ai 


Iiaa It nui Been A HUSiUn niKU siuuui • mihbu <.noo.o ... - 5-* _ 1 -.0 l-v,n,Jnr 

for Mr. Fnrd's use of the_reto. ordered to be shut tote *** JV** SS^ta? aM^STa. 


between the Iranian 
G v.v-j-n merit and Massey Ferguson 
rc-ardin.? the construction of a 
tiV.?Mr manufacturing plant in 
fnurM. are reported to be near- 
conclusion. The olUcial con- 
is expected to be signed in 
the very, near future. 

The project, is estimated at 
per cent, of which will 
b- fina-iced LA- Iran and the 
reminder by J-assuy F-jrgason. _ 

ju.* -3'ant which w-il be known , , 

df_ AIa*5ji ran and will provide gy GUY HAWTIN FRANKFURT, Jan. 22. 

2. “.00 irw job:! ij expected to pro- ^ 

a-riruS? inriiw a an ve^°’° U WEST GERMANY is seeking Since 1960, they have expanded rarely allocated to Western 

i.: m, vc:cd .■!ia.“i,-i‘:iln 13 . e years bl-lalcral transport agreements from 4.4m. gross registered vessels. 

a ; : •-.•j;-.-! net ..i-. ■ x,* 0 with the individual East Euro- tonnes to 1975 s total of 18.6m. Opening file Ham-Donau 

lijr.-tK.i, in v.;ii i,y vianufac- P^ n nations. The aim is to gross registered tonnes. The canal could well lead to similar 
tu.vd Kv.-illt- " , secure a fair share of the traffic share 0 / the East European fleets difficulties for West European in- 


He said that the new Congres- White and Black students went in. - next September's 


sional - Budget Committee on*one"of tee worst rampages of- Court-ordered dKe^eRatum. M j 5 s r 0l g^i 5 E r Ki» 

would keep a very tight rein inside a city school since the start. Afjgry students at ii>ast r>osjon ^ gou^dering resigning his 
on Federal spending and that, of court-ordered desegregation- High roamed the streets, turning aa ^. may a find de 


Wo Germany wants bilateral 
transport pacts with E. Europe 


on Federat spending and that. 


in poy case, it was not correct here IS months ago. 


over cars and throwing bottles ) >a54 ,d on -his current tri 


Moscow. 


to blame the nation's inflation Teachers at Hyde Park High and chunks of ice at police. • , Moscow, 
entirely on the Budget deficit School, which until yesterday's - . Boston City Council Frcndest - if he- succeeds in visibly 
as- Mr. Ford seemed to be disorders was considered a toe-’ Louise Day Hicks, long m forcing- the structure of dt 
dolnc. ccsvful example of de-sCgregatton opponent of compulsory school with the Soviet. Union, espc 

through court-ordered busing, busing, visited Hyde Perk ffigh rf he succeeds in pereuadm 
refusal to take classes, afta-^ '-.School yesterday and aald: a! % 
teenage rioters desroyed . class- destruction > unbelievably Th« 2“^?^ taat '" 


FRANKFURT, Jan. 22. 


Western 


Venezuela will 
give $100m. 
to OPEC fund 


Vietnam veteran, who teaches at. dollars. Teachers said that at term,” Mr. Scab said, 
the school, told teacher' union least one classroom was com- - . .. . .. 

authorities: * It was worse thin pletely wrecked and many other KotbSChlld on Oil 


By Joseph Mann 

CARACAS, Jan. 22. 


usance ter 


anything I saw duing the war.1 parts of the schoolWere exten- ftnander Baron EC 

Incan nations. The aim is to gross registered tonnes. The canal could well lead to similar CARACAS, Jan. 22. ^^tnlfav^heen sbarfaeiMn^an- de Rotesriiild s^d yesterda" 

, secure a fair share of tee traffic share 0 / the East European fleets difficulties for West European in- the VENEZUELAN Govern- Sda^at thp^f^ool lXuse°5 SridSt* on MontS**!? whirt P 11 ** 01 woul( L^ e 
I generated by Socialist nations- in total world ship tonnage is 7.5 land wa*er transport operators. fflcnt this year will contribute SJmIMV daScS? -‘Sack smdeSti burned an 

SUtwwwd trading nnterpriaea per cent, while tteir dm. of Ea» European elate underiafe. siOhm. io a «« OPEC fund “tKffiS' ‘“T,*. ItaM. S2*.flSSjl .teSSeL *SS a S*-'tJPSSJSi 


for German transport concerns. world general freight ronnage is logs could cut freight rates for destined for use l»y Third wi^Rrhnoi^^i^^n^ov ftartn 

Tb ( moves revealed in a *** ^ per cent The Soviet Union across border traffic, while West World ratio os whose economies High School 300 White pupils boy- Reuter 

Government answer to a question w ‘ !h sorne 7 - 3m - S ross registered European laws on free land have experienced serious set- — 

from the Christian Democratic ,0Tlf,£?s has the largest general acquisition could lead to the hacks because of higher petro- 

nmncir.on are orornoted by a car S° ln *h^ world. East Europeans establishing leum prices, according to the 

SdM chS^- of camrtalnb ' 0 , . ■ K • depots Jn West Europe goring Venexuefan Finasre Ministry- 

Tareolv^ from the West German Re P°ris of price cutting have virtually door-to-door service. Finance Minister Hector 

ship-owners', association. Ship- jSSSed” The H is ^ so feLt ^ Bu ^° 15 scheduled to travel 

«i,im ihnt etitxm-’nprf cargoes _ nas 1 creaseu. tne j. pttt . een East and West inland £0 Paris to-morrow In order to 


Meanwhile, at East Boston American flag in. the school. 


b. iiorsa 


• zzeiiesr plant 

By Our Own Correspondent 


Hurtado is scheduled to travel 


THE SOUTH KOREAN Govern- " ec «_ ^en unaer-cun ng Jap; , nese sh[powtl ers' associa- 

m.*nt has concluded a package ***8^ ^tes wite dumping bas repi ,rted that the East 

af.veioent to obtain Canadian P. riCPS _ a ” d . lh “} Eurr, P ean s have been . under- ^ lU ^. 3U ^ 

ar.d Briiish loans totalling S396m. 1 d ^ n j s e . d Inroiian cuttil,g Western competitors by STiiS^lt '‘0 oSrate 

for the pureuase of Canada’s ahIe s c hafe of East EaropeaQ between 10 and 60 per cent., “ S^iLdSnitaSnf thfwS 
Candu-tj-pe nuclear reactors, cargoes. according to transport area. The 1® ^^n^i*** ° £ lhe 

01 her equipment and engineering While West German inland average worked out at about 20 er £_l£ e ™ JIL.-. .... 

««- ,CCs , n, -' L ' de:d 10 ' build a 687 water transport has so far been per cent, said the organisation. - of ° the 

i!lV nuclear mr ptapL „ free of unfair competition, there L n iS2!?JP , “S SELTiJE 


Quebec federal 

cash aid for Olympics 


beginning to produce mo 
. and some Arab countries 
running out of money: H 
an energy seminar in 
Scotia, sponsored by Cs 
Atlantic provinces, that 
: was a marked drop in di 
now that North Sea oil 
■were producing and great e 
5 j=ervatima- - efferts- were 
inade .to some Western- 001 
such as -Britain. 


ilW nuclear power plant. 


The lions share' of $300m. areatiiing fears' thaVthe situation . 

Will come from the Canadian Ex- could he dramatically changed ** exacerbated by the GcnunM 


Ministers are expected to 
approve the establishment of 
the Third World fund at their 
meeting next week. Last year 
Venezuela spent over Jlbn. on 
Foreign aid Tor developing 
nations. 


SEAL. Jan 22. 


CIA defended 

Former CIA chief Williatr 


several British hanking houses to inland water routes if agreements 
supply «.;iu. to finance tho down- are no Cr'eached- * 
p p.v: ,1on L^. Lbp P^Jecti It appears that the Federal 

a ’ so Government, which Is still sup- 

wtiSi ,!- ii w £ porting, international action^ np 


THE QUEBEC Government is to spiralled irom >an original e3ti- yesterday that there - 
ask tee Federal Gover^nenl for mate four years ^go of $210m. to connection between the i 
money to cover soaring costs for -$lbn. - 1 Intelligence Agency and ai 

the 1978 Olympics, .due to be , He eald -that, because of this, spiracy aaainst former Pr 

staged here in July.- the Federal Govefiptnent -would Richard Nixon or the aw 

nanons. Quebec Premier Rooert be getting an esrjdiatcd S200m. tlon of President John K< 

Meanwlifle. It was also an- Bourassa said on television last extra in taxes. } Mr. Colby, dismissed by Pr 

nounced here that the night that be would be asking the . The premier said that he would Ford in November as Dire 
American company John Deere federal Government for 8200m. he asking the Federal Govern- the, CIA, said in a CBS tel 
will construct a new nlant in to help defray an estimated ment4n- return -the extra income interview that he thought 

deficit of 8600m from faxes to Quebec to . help a way the CIA had been the 

Sir. Bourassa said that the cost cover the deficit goat, of many things tlu 

of staging the Olympics "nad Renter happened. 


American company John Deere 
will construct a new plant in 
Ciudad Bolivar for the manu- 
facture of farm tractors and 
diesel motors. • 


"SLStJ**# K r/ t0 the problera. is prepared to take 
r' ‘/'pnr n? .ni 1 cjr n r t,,tS ^ 5iiar P action if tbe. East Euro- 

- 1, - 3lji?nS atld l.:EC-Tlirbifle nnr rn-nnomlft T>ira 


EEC orders aid 
W. German steel industry 


THE PANAMA CANAL TALKS 


BY GUY HAWTIN 


FRANKFURT,. Jan. 21. 


A foot on each bank 


1 peans do mot.x^perx^. The » i 8 0919 • |ili HSit II 8 1 H I i K 

^^ed^'^S’BSLk ^rnmenJ BY GUY HAWTIN . - FRANKFURT* Jan. 2L " 1UUl UU Vfl Vll l/ail A 

Ida M* a commercial loan. I be prepared to introduce ORDERS FOR West German drop in demand from customers. BY ALAN RUMNG [ 

TSe k iole project Is expected to j a *^ w ^ vins 11 - the r, ^ 11 V 0 rolled steel finished products outside the EEC. Orders from / .* _ " ' ; 

ri .n tiic Statc-nm Korea Electric ' oreu - :n ' Jj! 0 ™ cosluuuna ^®red Jjy thti^i^ntries dropped 12.o per -pjjj; abrupt deportation this any draft treaty will be subject abN less than' 2 per cent., while American summit confer* 
^•mpiny somewhere between 0V 2S« m iSS5i. tSr r.n*wn. 2 ?-!,, pCr ,*f n V L ast A 0 °JL * 10 .week of a dozen outspoken critics to ratification by referendum, infetlon exceeded 15 per cent June wtil aUo help « 


BY ALAN RfbfNG 


t.-?r*npiny 


l - tfV w , rt ,fU '' ,v wv. iww“ Rnntt hplmvnft ihnt PnrP!rv- ”i — ir — « — — j v t n^KnaTi oi^nWn ♦ nA " ‘“I.witr ui a uuwu uuuiiuacu viiucd m ratification by referendum, inratioQ exceeded 15 per cent June wtil also help < 

STtGm. jnd tjOOm. The plant. „ pnt .n.Cnvernment a'Tcc*n*>nts c 3l c S ^ CSl f ?l rTT, N* n T df the Panamanian military but in the absence of legal poli- and unemployment rose sharply, domestic attention from 

r.:’- i.nirri #>f its k.nd ninnnp/f jn ment*to uovei nmeni acrccm.nrs orders rose from Novembers Home demand was aiso oIT. I Am,, - n,<^D, ,n/i -■> t. ... 


t 

' ■ « ^ 4 

* 


f.iv tiiirri of its kind planned In' ment-to-Gove rnment agreements orders rose from November’s 
III*:*::, will be built at Wolsong. 2rfl tbe on ‘>' wa >' in which tf > 202.000 tonnes to 243,000 tonnes, 
n arTacmirhy lw.SI. - - — solve the problem because of the - , 


Home demand was also of 


BY PAUL LENDVAI 


VIENNA, Jan. 22. 
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SELECTIVE specialisation in . sation 


ROVP1GS OF 


K vil l. ir! ■ « :;i„« ThP nrohlwn-bMau^ nr the - - . ZTr™ — : oc ne -f ^ T WiSw. Torruos growing nervousness press ano speecn. it as apparent there also came growing aware- But -the general m 4 

n.nln'c hnu^r vi SKwm b-fworn ' the Bnt this failed to prevent a ^ r'eroS about delays ^ th ® co V clusioa that “ popular approval " will be ness of an annoyance with cor- unable to avoid some , 

WeLem free markoTsJ?em and small 1.4 per cent, overall orders hU ever Stoed uf a new Panama Canal treaty a formality. roption among senior govern- words against the U.S. to < 

oi-iten or" a Inloteraf^oSa- tee ceSrally planned economies, decline in ordcre which feU from abJre ' the ' OctehcMl-Dweinbe^ wlth tfac US ’ .. £ M this ability to accept— mertoffi.eials and national guard ^“ref^ttoony" mi 

Car. ad a agreement on non- Agreements are necessary and Nn'f'mber s l.S3m. tonnes to three-month average. General Torrijos bas accepted and impose a treaty containing officers. ^? u ' • > * 

nreli'eratloh rf nuclear energy timely because of the massive slightly over l*m. tonnes. The German producers’ order books that these delays are inevitable, considerable Panamanian con- .The prospect that economic , T wlt v * 

fnr non-ncaccful purposes. Cana- expansion of the East European , j * ,jCr J naD ■ »- on a , , st0 ®‘ for roiled steel finished products They have been caused more by cessions that makes General Tor- problems will seriously under- ArapasKidor-at-Large, * 

cJian officials here said the treaty merchant fleets over the past 15 industry Association point out. b tood at a total of 3.55m. tonnes the Ford Administration's un- rijos survival in office important, min e Gen. Torrijos is therefore WT>rai Hunke r, i a r* □ ve m 

veu!d-i»c ssened next week. years. however, roar tonnages hooked at the end of December com- vnllingness to turn Panama into very ‘real’ Two months ago, Sr. example., *tee State Depi - — 

■ " • : -appear to have been affected by pared with 3.75m. in November, a U.S. electoral issue than by • *■ ^ '“l iiiai^i ~ ii Ivan Robles, tbe now exiled J5f as urged, to 

- - y 1 * teri that- there- were far^ Wl» lie home orders itr hand rose insurmountable differences in -.r. ' leader- of the Movement of Fanaraaniap reaction 

fewer wnrkin" days m December f r0Tn 2.37m. ton nos to 2^9m. the negotiating positions. Even • • -jsa SB SW m SBu ' • -jaaBI -• independent Lawyers, told me ?f ric “ y tor domestic cc. 

. 'han m November. tonnes, export orders booked Geo. Torrijos concedes that a jMBnBHEJH'"' that the U.S. would have no tl -°?' , T 5 e Governmer^-* — . 

The figures — which do not in- dropped by 9.5 per cent, from draft treaty will not be possible j ; choice but to increase its aid ?? slon 2. ad . ^ old viewei 

^ elude those for semi-finished pro- U9m. tonnes to 1.25m. tonnes, before mid-1977. . to Panama in order to keep Geu. ^ ea - Torrijos had 

- - m ducts, hot-rolled strip or special The fall came from' outside tee Bllt . ,l b .v..... nt a '■ ! ^ warned Mr. Bunker (hat. 

\ ,t«l, - stoKd a substantial EEC. sicess wilh^cWaW his Sa r 

__ __ the 46-year-o)d general more f .fib 

V, \ J \ j\)f \ -a • i • . .a vulnerable to domestic unrest 

* r jVdU Polish priorities - s 

[ ; __ 1 v . to clamp down. The group that 

t; r \ V} \ / BY PAUIL LENDVAI VIENNA, Jan. 22. was deported tri Ecuador on t 

Is — ( ) Js — \ ( — .. . ^ ’ Tuesday, denounced by General 

V J \ \ S ELECT I\rE specialisation in.sation agreements . covering Torrijos as ** richt-wins subver- 

fl , rr7m r^r-TT Am i a ^ machinery and equipment machinery and equipment will 5iTCS> - was a mixed bunch of 

rl hAl A / /C) L0 J l AHARI — nrylZJk ADU (\ and co-product ion projects will increase from 10 per cent in socia j democratic lawyers, 

f ] 01—04. cpRD| IAPV1C!7r5 play an increasingly important 1971-73 to 26 per cent of tee nationalist businessmen and in- 

. J Zl Irr rHonUWT ly/O role in Polish foreign trade dur- trade total uilb the other dependent socialists who were as 

; 5 r-n-nrir+xii rsr ’ ’ ing the next five years, accord- Cameron partners in the next critical of the Government’s 

“ CXlvIrLjI r* qHUvVH NVcrO Ur ln s to an article pubtished by five-year period. handling of the treaty negotia- 
te . . k , Mr. Jan Chylinski, Deputy. However, Mr. Chylinski' notes tions as they were of its general 

: 1 ] I A I I /\ |\ | Chairman of the Planning that the share of machinery in running of the country. 

IS \ /— A ■ I /—A i \ Commission, in the r'.gazine exports io tho West in 3975 was p,, r a snrap of them had 

k ■ 1 I/TaLJ/^aI -M ‘•IntlOWMjer oniy !9 per cent art hAtamld avtoded toe rtric? P?L? «nSS ^.^.^em.ermi ■ tiram o’- riKfiiS- ’* . 

,"1 /-* *\t ill } — N. — \l — f\ rr\ - By iKW machinery and equip- reach S per cent, by 19S0. He sh) b forming a so-called - General Torrijos month to avoid excessive anti- them as _ riRbpsts. r^fe, 

;f f ' j \ )l \ L ment should account for some adds that the rculisafign of what Mci ^ emc , nt of independent . American rhetoric on tee canal Bui in the long-run. a 

• a’ l v 1 J <! \ * 1 B CO per cent of the Polish he describes as an “ambitious lowers and issuing a monthly ttc ^sue since it would -merely faces the challenge of fill 

£■] ill — i—S XL- W Vw/ 9 exports to the Comecon conn- and difficult task” is one of tee bu y^ Lin ^ whicb tg ey analysed J? ^ JJ‘ S * G ^ V ^ L V '?° strengthen VS: opposition to a treaty that will satisfy blj & G 

! • ] I — A O B tries and for 57 per cent of the. haste conditions for the con- ^ Government's performance else O® a strong mao, for new lxea i y> particularly among Left in Panama and A 

■'A 1 / \ ( I \ 8 p,,Iish ira l >0rls from thosc afoas - linued Purchase of licences. aQ . lhe j ack of f cee . example, could agre to » con- Senators whose support is needed conservatives, stimulai 

! -[ \r ~ \ t j ' V J \ B Durin 8 tee same period know-how and installations from dom But the main mouthpiece t,nued American military for ratifiextion. A few days later, economic - recovery, enal. 

I / V— 1 / 1 v -— * ^ g deliveries made under sped all- Western companies. for all opponents of the regime. Presence w Panama until at during Gen. Torrijos’ visit to to “save iace” in- Latin . a .v t, 

■ I POP 9 TOM YEARS OLD a indudlng some influential Trot* teast the year 3J)00, having pre- Cuba. Dr. 1 Fidrf Caatrol also and strengthen his w- 

: [ ^ IN- j — ■■■ ■— — Skyiflt groups was a small in- viouSly gone on record promising counselled patience, adding that political position. ; 0* 

:: nroHM PfX>OT' ITATir^J OP TMh 9 • dependent radio station. Radio the eUmination of all American •* ume is -On our side § In fee re - . 

; S OTi fwHLrKCOD ire B WORT n VAI TTF OF TTTF T50T T AT? Impacto, Which- has also been bases? struggle i against imperialten.” r 

: . "i AUTlMvl/VVINTER W6-/7 9 closed down. Its socialist owner. The problem, then, is to keep - Nevertheless, Gen. Torrijos is WANT -• * ’ 

1 r-r^n^K io- ca/TUC k Ary'T 9 This maior service bv Bank of America • Sf - Alberto Qshtos Guardia, was the strong man strong, and to only too ayare of the need- -to . HU{Duns nsini 

COLLECTDNb BY ThiE MOoT a everv Wftek on Frida v among the deportees. salvage Ms credibility before an calm tee dangerously high .ex- BV H V PUBLIC 

i : i,\ -OTY5TAMT QHIP’-Kt R^/!^ 9 dpp^rs every wet k onr TiQa> No one ever doubted that increasingly sceptical public pectations awakened at T tonne by ®« «».I. TUBLId 

: 1 II v r\J!< IAI \ I r^SonlOIM riKlVIo | in the Financial Times General Torrllos could silence opinion. Part of tee popular his years of promises. His strat- i*adb» book mtituhcr cedo 

i j H his critics at will, but his re- unrest is simple boredom and egy is .therefore ao show te»t scripma jril & aefc fictiw. b<m 

t-i ctiilbSbrtl6ffl^^'&l^/S^GridmpeaS a bee page today luctance to do so reflected the irritation at being ruled by the he is bosily mobilising world '^ ttT NS , 1wSow , w3cSSfl 

■ c rr MTnn r>r r-inr\ryr ft political cost involved, not only same demagogic leader for more support for. the ■ Panamanian tor too. booklet. F 2 M. viua« 

V. J fcfV \ Ul r!KtiN4C 3 i ll • , * domestically but also among than seven years. But perhaps cause. . Hte trip to Cuba and sis v. 3 * St Sow Vortt uhjd , 

\ Il£i? { Pflf? I A MOnA ITAI JAMA w those Americans who argue teat more significant has been the subsequent visit to Colombia H . 

.* r*^.* v - V *rj C^ - 3 BANKOV AM ERICA. Washington should not conclude impact of tee world recession on formed part of ttiis approach. “ • “ — “ — •; . *: * 

/ .HATioriALTRiisTAKa saviugs association a nett' canal treaty wite an out- the commercially - oriented Panama's return to 4he : UJtf. ■ ■ 

V. 107/ni.^c Foomo-.<uc3FK»gEfltaiyj right dictatorship. General Tor- Panamairian . -Economy. Jtee . Security .Ommcil^Jhis yfiar.,and www agr irci«Mi Mr. 

telephone: 055-21735V2/5 ' — rijos has In fact promised teat growth pate last year was prob- ita likely rote As host te a latin 92£? 'iis“ M 


leausr 01 iuc muvtuieui UL ....... r , ’7 

Independent Lawyers, told me S?TIf™ y d ° mesUc cc 
that :tee U.S. would have no “Sf- ,™ . Governmer 
choice but to increase its aid J? ! ' 011 . 2, at * .^ old vieww 
to Panama in order to keep Gen. lj,ea - . T? m i os . ‘ Ia “. 

. a Torrijos afloat Soon afterwards, J*' 3 *™*! Mr.. Bunker (hat. 
a senior : Slate Department hc . wa f willing to n 
' official confirmed 1 to me prlv- seriously, he should not 
•a atciy that “we are looking into t0 r ? tu r n -‘ . *^° such 1 
ways of supporting the ever took P* ace - 
Panamanian economy to avoid a In tee short run the < 
5 serious crisis there." In other tion of the most outspol- 
’ ! words, the economic gap must articulate opponents i 
/■ somehow be bridged between the regime should eliminate 
^ current ". difficulties and the of agitation and enahl 
eco ncra^e recovery that should Torrijos to sustain his 
follow acceptance of a - new balancing-act for some 
treaty and the increase iu the longer. For example, 
ILSL annuity - from $1.9m. • now some Of 'those deporte- 
-.to -an 'expected $50m. ■ - -.businessmen — includir 

Eridis the political gap, S tt'cS’' 
howevet, is almost as difficult. Ru ° en -.-Da4o Carles. , 
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issue 


{^ NICHOLAS COLCHESTER 


■*. , JAMES Callaghan,' the 
tisn -Foreign Secretary, said 
3ight that he had "serious 
ibts” ; about the proposal by 
Leo. Tindemans’ proposal 
t the European . Community 
old be developed on a “two- 
*” basis. 

•peaking at the Ubersee Club 
Hamburg. . he said that 
lough the British Government 
l yet to consider the Tinde- 
ns report on European union 
depth, be wondered whether 
e creation of two tiers could 
□tnally end in the break-up 
the Community.” 
fe told an audience of 
inessrueu and dignitaries that 
European Community could 
“advance rapidly in the 
action of economic and 



monetary union ^without a 
massive transfer' of resources 
from the richer, member states 
to the poorer member states.” He 
doubted that this would be easy 
to bring about. 

On the situation in Britain, 
Mr. Callaghan said that he was 
" willing to have a modest bet 
with my friend Helmut (Herr 
Schmidt, the German Chancellor) 
that Denis Healey, will get the' 
rate of inflation down to 10- per 
cent by the end. of this year.” 
He went on: “As Inflation comes 
down, this will , enable : os to re- 
duce the. cancer of high unem- 
ployment which is- -eating Into 
our society at the present time.*? 

The foreign Secretary’s speech 
was. called: Building the .Europe 
d£ to-morrow-. He argued that: 


“The Community is firmly 
-established. There is not the 
slightest possibility t of its 
collapsing” . 

He dted the emergence of a 
European . foreign policy ae ons 
of - the EEC’s achievements and 
said that this was a part of “a 
co-ordination reflex” that had 
developed among European- 
statesmeo, " that is, an. instinc- 
tive habit of continuous consul- 
tation with each other tq find 
common answers to problems as 
they arise.” 

Some of Mr. Tindemans’ ideas 
on European union were parallel 
to ftis own. Mr. Callaghan ex- 
plained, "but he is a federalist 
and 1 am not.” 

He - asserted: "You do not 


stifle a strong sense of national 
identity by attempting to sub- 
merge ft in a wider amorphous 
loyalty," and he warned that 
“ hasty attempts to discard a 
sense of national identity in 
favour of a European identity 
might end up by re-creating ail 
the evils of nationalism.** 
Discussing Mr. Tindemans’ 
“two-tier" approach to Euro- 
pean union, Mr. Callaghan said: 
“The question we must ask is 
whether the result might be the 
opposite of what Mr. Tindemans 
desires. Would the creation of 
two tiers make the divisions be- 
tween the member States deeper 
than they are now and more 
likely to be permanent than if 
we stick to' a single tier ?" 
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If the difference between the 
two tiers were to widen, this 
could have serious con- 
sequences for the Community’s 
future." 

Renter writes from Brussels: 
Belgian Prime Minister Leo 
Tindemans last night said he saw 
European union as midway 
between the present Common 
Market and a United States of 
Europe, “with more powerful 
institutations and common 
economic, foreign and social 
policies." He added: *‘I explicitly 
reject the idea of individual 
countries picking their own 
‘Europe 4 l a carte’ and I insist 
that, although the timings may 
vary, all nine countries must 
eventually, join the Snake " (the 
EEC -joint currency float). 


SPANISH STRIKERS GIVING IN 


Tough line ‘vindicated’ 



ind staff to 



cuts in track 
rising losses 


GUY HAWTIN 

E DEUTSCHE Bundesb ahn, 
st Germany’s State-owned 
way. to-day submitted its own . 
etching report" to the West 
-man Government. The 
idesbahn Board is seeking 
ageing cuts in both track and 
sonnet to combat mounting 
:es which, despite heavy subsi- 
i. ore forecast at about 
4.29bn. (£SQ3m.) for 1975. 
n its recommended pro- 
mme, the Bundesbahn calls 
a cut of almost a half in its 
rent track. It wants it re- 
ed from around 29.000 km. 
5,945 km. 

; is also seeking approval of 
is to slash its workforce by 
ui a third — from 390,000 
ployees to 250,000- 
Jo great enthusiasm for the 
n has been displayed by the 
rernment, while the Christian 
nocratic opposition and the 
wayxnen’s trade union — un- 
*ly bedfellows in normal cir- 


cumstances — have for some time 
been orchestrating opposition to 
it, albeit in relatively muted 
terms. Indeed, the Bundesbahn 
Board's plans have been no great 
secret. 

Presenting the rationalisation 
plan. Dr. Wolfgang Vaerst, the 
Bundesbahn .president, described 
the aim of the report was to 
retain “an optimal commercial 
economic network." The network 
remaining after the cuts already 
accounted for some 90 per cent 
of the Bundesbahn’s goods traffic 
and 93 per cent, of . pasenegr 
traffic. ’ 1 

It seems unlikely : that the 
Bundesbahn Board will achieve 
its targets in full. Federal Trans- 
port Minister, Merr. Kurt 
Gescheidle, who received the 
report, described its as “explo- 
sive." He said that the Bundes- 
bahn would not get the “iden- 
tical "-cut-backs -it sought, as its 
programme bad to be viewed 
from the standpoint .of the 


economy as a whole, as well as 
transport and ’regional policy. 

Herr Dieter Schulte, the CDU 
transport spokesman, described 
the programme as “disastrous" 
and “dangerous" for the Bundes- 
bahn. Amputation, be said, 
could not be regarded as the 
patent; remedy for the Bundes- 
bahn’s financial ill-health. How- 
ever. the CDtTs attitude is 
hardly surprising, since their 
strength is frequently to be 
found in the rural areas, particu- 
larly Bavaria, where the heaviest 
cuts will take place. 

The executive of the Gewerk- 
schaf t Deutscher Bundesbahn- 
b earn ten und Anwaerter, the rail- 
waymen’s union, has asked the 
Government to reject the pro- 
gramme, which could cut the 
workforce to 260,000 by 1985. 
The Bundesbahn Board hopes 
that the reductio'ns can be 
brought about through natural 
wastage. although some 
observers feel. thHt this could 
cause difficulties: 
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One problem is that some 

200.000 of the labour force are 
classified as “ Beam ten " — estab- 
lished public officials— and, as 
such, are virtually unsackable. As 
Be am ten can only - be retired, 
some people feel that the most of 
the burden trill fall on the less 
privileged employees. 

Be that as it may, something 
must be done to cut the Bundes- 
bahn's steadily increasing de- 
ficits. Over the five years since 
1971 it has lost a total of almost 
DM14.6bn. (£2.75bn.), despite 

Government subsidies, which in 
1974 rose to DMlObn. (£1.3$bn.l. 
The federal subsidies for 1975 
are expected to be Mgher. - 

The extent of the cuts in ser- 
vices can be gauged from the 
fact that the Bundesbahn Board 
is seeking to cut the number of 
railway stations from 4JKM to 

2.000 and levei crossings from 
6,400 to 2,400. Some 600 of the 
current 1,000 parcels depots 
would also be shu: down. 


Schmidt 
or Saudi 
Vrabia 


Salt talks make ‘real progress 9 


y Adrian Dicks 

BONN, Jan. 22. 

XR HELMUT SCHMIDT, the 
st German Chancellor, will 
an official visit Hr Saudi | 
*bia in May, thus setting thej 
l on the * rapidly developing* 
de relationship between the 
•» countries. . I 

rfce Chancellory acceptance; 
the Saudi invitation was the 
st tangible result so far an- 
ineed of a two-day visit to 
. in by the Saudi Foreign 
Prince Soud. 

oik the Saudi Minister and 
German counter-part, Herr 
is-Dietrich Genschcr, denied 
: there had been any discus- 
of the controversial order 
up to 800 ' “Warder " 
oured personnel carriers 
?h the Saudis want 
.'nr.an officials were once 
n insisting to-day that the 
. worth an estimated 
..5bn.. could not be allowed 
?r the Government's rules on 

5 s:rIos - . , 
nvever. the sneer size of the 
r seems certain to lead to 
ier calls for an exception to 
lade. 


U.S. SECRETARY OF STATE 
Henry Kissinger and Soviet 
Communist Party chief Leonid 
Brezhnev were to-night reported 
by American officials to have 
achieved "very substantial pro- 
gress " in two 'days of talks on 
strategic arms limitation. •• 

Dr. Kissinger was apparently 
unable to resolve all the out- 
standing issues blocking an 
accord that would formalise a 
1974 interim pact. But tone, 
issue, apparently an agreed defl- ' 
nition of what constitutes^-*, 
heavy missile, had been ■ jsdHfed-j 
and would be referred to U.S. 
and Soviet negotiators In Geneva 
for final drafting. \ / 

The two issues /rhich Dr. 

• : — + 


Kissinger had boped to resolve 
concerned the U.S. subsonic 
Cruise missiJe and the Soviet 
Backfire bomber, on whidi more 
negotiation was needed. 

Before he came to Moscow. 
Dr. Kissinger said that be did 
not expect to complete an agree- 
ment here and that it would take 
two or three months of negotia- 
tions after the deadlock had been 
broken and agreements made in 
generaL 

Meanwhile, a report in an 
•American paper said- that De. 
Kissinger proposed in Moscow 
that the united States and the 
Soviet Union give each other 
limited authority to proceed with 
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new weapons systems. Writing in 
the Boston Globe, defence 
expert William Beecher, said: 
“ the Soviet Union would be per- 
mitted to deploy a modest 
number of Backfire Bombers 
perhaps 200 to 300. without count- 
ing them against a celling of 
2,400 strategic weapons agreed 
to in Vladivostok in 1974. The 
United States would be permitted 
to deploy air-launched Cruise l 
missiles, with a range of 1,000 to 
2,000 miles (to be negotiated). 
But each B-52 or B-l bomber 
equipped with 12 to 20 such 
missiles would have to take the 
place of 9 multiple warhead 
ICBM allowed each side. 

Reuter 


Icelandic 
talks start 
at weekend 

By David Buchan 

MR. GEIR HALGRIMSSON, the 
Icelandic Prime Minister, will 
arrive In London on Saturday to 
discuss the fishing dispute with 
Mr. Harold Wilson. - Mr. 
Halgrimsson said yesterday 
that his Cabinet had agreed 
unanimously to his accepting Mr. 
Wilson’s invitation, issued on 
Monday night at the same time 
as Royal Navy ships and aircraft 
were pulled out of Icelandic 
waters. 

This week-end's talks will be 
the first conducted at the highest 
leveL It was a private complaint 
of the Icelanders about the pre- 
Christmas talks that they were 
not conducted at a high enough 
level .on the British side. At 
that time Mr. Roy Hattersley, 
Minister of State at the Foreign 
Office: led the British team. 

Yesterday the Icelandic coast- 
guard said its air patrols 
reported ' some 43 British 
trawlers off Its east coast, pro 1 
tected by unarmed civilian tugs. 
British fishermen will continue 
to fish there while the two Prime 
Ministers talk. 

John Magnusson reports from 
Reykjavik: Ail members of the 
Foreign Affairs "Committee and 
the Fisheries Limit Committee 
in parliament support the 
Loudon talks except the MPs 
from the People's Alliance, 
which is a heavily Communist- 
Influenced party. So four out of 
Iceland's five political parties are 
in favour of the peace talks. 

Reuter adds: The Icelandic 
patrol vessel Aegir yesterday 
ordered the Grimsby trawler 
Boston Boeing, found within the 
limit to pull in its trawl and 
move away, which the trawler 
did. 


BY ROGER MATTHEWS 

MORE WORKERS returned to 
their jobs in Madrid to-day, 
lending weight to Government 
optimism that the back of the 
strike wave had been broken. Few 
officials believe that the disputes 
and the parallel political 
challenge were any more than 
the first phase in a long drawn- 
out struggle, bnt they insist that 
the tough line taken by the Juan 
Carlos regime had been totally 
vindicated, albeit at some cost 
to the nation's economy. 

Labour sources admitted that 
apart from some areas of the 
city, where solidarity and 
militancy prevailed, the strikes 
were having to be called off 
because of economic difficulties. 
The workers, they said, did not 
have the cash to remain on strike 
for more than a fortnight 

Among those to go back to-day 
were some . employees of Stan- 
dard Electric, - a subsidiary of 
ITT, although it was claimed 
they were still banning overtime 
and “not co-operating” with 
management The construction 
workers have agreed to a new 
pay deal, which may have 
seriously breached the Govern- 
ment's pay code, and there were 
talks to-day in several important 
sectors of the engineering indus- 
try, which has been badly hit 

Ministers are meanwhile study- 
ing the text of the key policy 
speech due to be given next 
week by Prime Minister Carlos 


Arias Navarro. At to-morrow’s 
Cabinet meeting they will have 
a chance to suggest amendments 
and 'approve its final form. 
Sources close to the Government 
say that tbe likely final form 
of the speech will still allow 
generous room for interpretation, 
especially the section which 


EXILED Spanish Communist 
leader Dolores Ibarmri, SO, 
Known as La Paaouaria, has 
applied to Spain for permission 
to return after 36 years. Renter 
quotes Spanish sources In Mos- 
cow. She hopes to be able to 

live in Spain, tbe sources said, 
adding that there was no res- 
triction on her leaving the 
Soviet Union and that her 
return depended on Spanish 
permission. 


deals with the liberalising of 
political associations. 

Sefior Arias is also certain to 
propose a degree of reform in 
the officially-run trade union 
organisation. although no 
announcement can be expected 
that would free all workers' 
organisations from Government 

control. 

Tentative preparations are also 
being made for a referendum 
to be held, probably in the 
summer, on the question of con- 
stitutional reform. ' This, again, 
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is subject to continuing studies 
by lawyers and will not be 
clarified in the immediate future. 
The possibility of tbe present 
Cortes (Parliament) being 
divided into a two-chamber 
assembly has not been dis- 
counted, with the present 
nominated members forming an 
upper house, and those newly 
elected taking the rale of the 
main legislative body. 

The Prime Minister will 
dedicate an important part of 
bis speech to the state of the 
economy, especially the need of 
the Government to increase its 
revenue. This may be achieved 
by taxation reform, although an 
essential forerunner would be an 
extensive improvement in the 
machinery for collection, which 
is widely evaded at the moment 

Meanwhile, the former Secre- 
tary-General of tbe mainstream 
Socialist Party (PSOE) has re- 
turned to Madrid after being in 
exile since the Civil War. Seflor 
Rodolfo Lopis, said at a news 
conference to-day that be was * 
here to see whether conditions 
existed for a full resumption of 
political activities. 

During bis 36-year absence he 
has been superseded by the pre- 
sent leader of tbe party, Sefior - 
Felipe Gonzales, and would not < 
comment on the possibility of the ‘ i 
old and new wings of the party l 
being formally re-united. 


Italian share prices rise 
as lira loses ground 


BY ANTHONY ROBINSON 

A WAyE OF buying on the 
Milan bourse this morning 
pushed the share prices of lead- 
ing industrial and other shares 
higher on a broad front but 
bond prices eased as the Lira 
reached a 6.5 per cent effective 
devaluation against the dollar in 
thin inter-bank trading. 

Most trading was within tbe 
L730/735 to the dollar range 
compared with Tuesday's last 
official fixing in Italy of L6S6.75. 
The Lira/dollar cross rate at 
Frankfurt worked out at L73324 
compared with yesterday's 
L702 to give a devaluation of 
6.3 per cent. This is the rate 
which tbe Bank of Italy takes 
as being the most indicative 
rate. 

In spite of the pressing tech- 
nical reasons behind the decision 
to dose the official Italian 
foreign exchange' market, tbe 


political effect is that of putting 
increasing pressure on the 
Socialist party to accept a 
formula which will permit an 
early end to the. crisis. But it 
is becoming increasingly difficult 
to see any compromise which 
would not entail a serious loss 
of face for the Socialists which 
would inevitably lead to bitter 
recriminations within the party 
itself. 

The essential conditions for a 
return to official trading in the 
lira are. seeu here as: firstly, a 
clear indication of the free mar- 
ket evaluation of a viable lira 
exchange rate against . other 
major currencies; secondly the 
reconstitution of a suffident re- 
serve cushion from which to- in- 
terevene if necessary in support 
of any new parity range; and 
thirdly the formation of a new 
Government or a; any Tate a 
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clarification' of the political 
situation. 

As of now the political situa- 
tion is still in a fluid state but 
a clearer indication of the state 
of ploy should emerge from to- 
morrow's scheduled meeting 
between tbe Christian Democrat 
and Socialist Party delegations 
led respectively by Prime 
Minister Aldo Moro and Socia- 
list Party Secretary Francesco 
de Martino. 

It is considered most unlikely 
however, that Sig. Moro will 
accept the Socialist Party's pro- 
posals for a Christian Democrat- 
Socialist independent Govern- 
ment which, although 
theoretically able to ensure a 
majority in Parliament, is 
reportedly meeting throng 
opposition from the CD rank and 
file and the powerful Right wing 
and moderate sector of the party. 


Turkey, U.S. to hold new talks 
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BY MET1N MUNIR 

FOREIGN MINISTER Ihsan 
Sabri CaglayangU Is to pay an 
official visit to Washington 
next month, the first by a 
Turkish Cabinet Minister since 
the Cyprus war which led to 
the worst slump lu Turco- 
American relations since 
Ankara joined Nato 23 years 
ago. 

CaglayangiTs Tisit is tenta- 
tively scheduled between Feb- 
ruary- 11-13, according to well- 
informed diplomatic sources. 
Although negotiations on for- 
initiating a new defence rela- 
tionship have .been in progress 
for nearly four months no 
settlement has been reached. 

Turkey shot down the 26 
U.S. bases active on its soli 
last July after U& Congress. 
Imposed on It an arms 
embargo as a rebuke for inter- 
vening -in Cyprus in 1974. 
Ankara abrogated its defence 


treaty with Washington as a 
further retaliation. 

The bases, which Include 
sophisticated eavesdropping 
installations beamed at the 
neighbouring Soviet Union, 
continue to be inactive. The 
embargo has been partially 
lifted to allow cash sales of 
defence articles but not grants. 

Turkey has demanded Slibn. 
In what . it calls “risk 
indemnity** for re-opening the 
bases and a solid assurance 
that the embargo will not he 
reimposed as conditions' for 
giving Washington the use of 
Its bases. None has been forth- 
coming although the Ford 
Administration Is sympathetic 
to both. There is unwilling- 
ness in Washington to creating 
a, precedent by paying what 
will amount to Tent 

Military matters will domin- - 
ate the talks between Caglay- 
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angil and UJS. Secretary of 
State Henry Kissinger. Bat 
neither Turkish nor U.S. 
sources here are confident that 
a dramatic breakthrough will 
come out of their talks. 
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Italy site 
suggested 
for EEC 
atom project 

By David Curry 

BRUSSELS, Jan. 22. 
THE BRUSSELS Commission has 
come down in favour of Ispra io 
Italy as tbe site for the Com 
inunity's Joint European Torus 
(JET) large-scale experimental 
Thermonuclear fusion rig. How 
ever, despite the Commission's 
insistence that a prolonged study 
of the technical and social quali- 
fications of the six candidate 
sites points unequivocably at 
Ispra, the proposal is likely to 
meet heavy weather in the Coun- 
cil of Ministers' who must now 
approve the Commission’s choice. 

The question of siting has 
already become highly political, 
with the Italians holding back 
from giving their blessing to the 
project until the site was deter- 
mined. But while Ispra is the 
EEC's mala research centre and 
was awarded “excellent” recom- 
mendations on the grounds of 
technical and social require- 
ments, its history of labour 
unrest and social tension makes 
it unlikely that Britain. Germany 
and France will be happy with 
the choice. 

The British have the added 
incentive In that the preliminary 
work on the project has been 
done at Culhain near Oxford 
while the French centre at 
Cadaracbe earned rating equally 
as good as Ispra. 

The four areas investigated by 
a - special working group were 
ability to satisfy electrical power 
needs and the costs of increasing 
the power available; the social 
environment -for staff; safety and 
materials handling facilities; and 
general support provisions. Other 
centres in contention were Jullch 
and Garehing in Germany, and 
Mol in Belgium. 

Dr, Guido Brunner, the Com- 
missioner in charge of research, 
tried to defuse hostility to Ispra 
before Christmas when he was 
at pains to highlight the “ excel- 
lent progress " recorded at Ispra 
in improving labour relations, 
bnt Italy’s spate of politieal prob- 
lems will not have given weight 
to Ispra's cause inthe# meantime. 

- There is little difrpnte about the 
merits of the programme itself. 
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Maronite acceptance is vital to Lebanon compromise Aral) League suram 
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BY R (CHARD JOHNS, MIDDLE EAST EDITOR 


THE agreement reached between 
President Franjieh and the alli- 
ance of left-wing, Moslem and 
Palestinian forces opposing the 
Maronite Christian militias in 
Lebanon has understandably 
been received with some 
scepticism in Beirut Cynical 
observers and a battle-weary 
population there bave witnessed 
countless ceasefires. The latest 
is counted as the 22nd official one 
since last April. There have been 
others of a more dubious and 
indeterminate nature. 

It follows the most desperate 
round of Christian-Moslem or 
Right-Left fighting, depending 
on where one puis the emphasis. 
It has, of course, been increas- 
ingly difficult to say whether the 
divisions underlying the conflict 
are more confessional or poli- 
tical. 

At -least, however, it can be 
said that the Ceasefire agreed 
late on Wednesday at the highest 
level is different from all its 
predecessors in so far as it has 
been endorsed by the Syrian gov- 
ernment which bas also under- 
written a programme of political, 
economic and social reforms. 

Therein lies ground for hopes 
of a settlement — and also in- 
creased dangers to the stability 


of the region. Last night it 
remained unclear whether the 
Maronite extremists would 
accept the terms of agreemesL 
They may consider the content, 
providing for what can only be 
described as moderate reform of 
the political system in favour of 
the Moslems, less important than 
-the implications. 

If the proposals worked out by 
Syria in conjunction with the 
Moslem leadership and the 
Palestinians do provide the basis 
of a compromise, then it will 
have established Syria as a 
decisive influence In the 
Lebanon’s internal affairs and 
also have legitimised the 
Palestinians’ guerilla presence 
to a degree far beyond what w.as 
allowed in the Cairo Accords of 
1969. In practice, the Lebanon 
which Mr. Camille Chamoun, 
leader of the National Liberals, 
and Mr. Pierre Gemayel, head of 
the Phalanfiists. have fought to 
maintain, is one which excludes 
acknowledgement of Syrian pre- 
dominance and seeks to deny the 
Palestinians the kind nf auto- 
nomy which has brought upon 
the country Israeli retribution in 
the past. 

Since the Phaiaogist fighting 
hrke the short-lived ceasefire on 
Sunday by attacking the Moslem 
quarter of Quarantina in Beirut. 


Syria hag- pursued a strategy 
which has combined pressure 
and persuasion. On the one 
hand, from Monday it allowed at 
least 5.000 members of the Pales- 
tine Liberation Army and the 
Damascus-controlled Saiga com- 
mando organisation to enter the 
Lebanon. The military objective 
has been to threaten the 
Christian-dominated enclave in 
the mountainous centre of trie 
country and to convince the 
Maronite leadership that parti- 
tion is not militarily feasible. 

On the othe rhand, it then 
launched the mediation mission 
of Mr. Abdel Halim Khaddam, 
the Syrian Foreign Secretary, 
designed to bring about agree- 
ment on the reform programme 
previously worked just before 
Christmas with Mr. Rashid 
Karami. the Moslem Premier 
who submitted his resignation 
verbally on Sunday night, and 
Mr. Yassir Arafat, Chairman of 
the Palestine Liberation Organi- 
sation. but previously rejected 
by the Christian leadership. 

Whatever Lebanon might 
emerge from the mediation, the 
fact that a ■* higher committee " 
incorporating PLO and Syrian 
Government elements must be 
see nas a drastif limitation of its 
autonomy in Future. 

The Syrians “ double-game " 


may have succeeded with Presi- 
dent Franjieh's acceptance of the 
proposals' which would alter the 
established system by giving 
Moslems equality’ of power-shar- 
ing and • also increase the 
authority of the Moslem Premier, 
who in the past, has been little 
more than the President’s rubber- 
stamp. 

Certainly the ; arrival of 
refugees from ’ the fallen 
Christian villages in the south 
and the pressure mounted on the 
Maronite heartland were factors 
in the compromise. Now the 
critical issue is whether or . not 
Mr. Chamoun, Mr. Gemayel and 
Father Qassis, ' bead of the 
Maronite monastic order (who is 
second in the ecclesiastical 
hierarchy only to Monsignor 
Antoni usKreish, the PartriarcbJ, 
as well as the commanders on 
the ground, will abide by the 
terms. They rejected them just 
before the New Year, thus pre- 
cipitating the fighting’ that broke 
out on January 6.. 

With the threat of Israeli 
retaliation against direct Syrian 
invasion very much alive, a 
breakdown, of tfie present cease- 
fire could have disastrous reper- 
cussions precisely because 
Damascus has underwritten the 
agreement. The implication is 
that it might be forced to take 


military/action to guarantee the 
terms of the settlement. 

The terms of. the agreement 
have not been officially pub- 
lishedv but enough is known of 


outcon 


the reform package to make It 
look a very moderate one. Equal 


look a very moderate one. Equal 
distribution of scats in the 
National Assembly in place oT 
the six-to-five weighting in 
favour of the Christians appears 
reasonable, given the fact that 
they are now a minority. 


The Presidency,, .it seems, 
would continue to be occupied 
by a Maronite, hut the authority 
of the Premier would he 
increased and he would probably 
be elected by the parliament 
instead of being appointed by 
the Head of State <a process that- 
has almost invariably involved 
long and painful consultations). 

As for administrative and 
military posts, “the abolition of 
employment on sectarian lines” 
bas Jong been advocated by pro- 
gressive Christian and Moslems. 
Implementation of economic, and 
social development policies, 
which are also part of the deal, 
arc badly reauired in a country 
where the traditional 
immoblisme of the Government, 
growing inequalities, and 
recently rampant inflation have 
increased the following of the 
Left, especially the Communist 


Seychelles to 
be independent 
on June 28 


S. Africa 6 was asked to intervene 5 in Angola 


Party. 

Even disregarding the military . \ g* g~* « - ’I • ■ j • 

situation, one might conclude. . r >v+ WimOH HIOnlOllA 

that the Maronite Chmtian ||4 OVI-litll lllvtllltllU 

leaders, would, have little- choicer - . v 

but to comply with the terms of ^ 

the agreement Yet they would , '.••*? MIOfael tingat . . 
argue, correctly, that tb> 

Baathist regime In Damascus and KR. MAHMOUD RIAD, Scare* 

tile Lebanese Left would^ see tary-GenersI of the Arab. League, 
such -a compromise only as a sart hag to 'accept that Syrian efforts 
of more profound political, and at .mediation in Lebanon be 
-social change. By strengthening allowed to take their ftxlj. course 
the position of the Palestinians, before any meeting of Heads of 
the deal will inevitably 'bring- State on the crisis, according to 
Lebanon more into the ..-Arab a' source close to the Secretory- 
mainstream- and closer To . out- General. “ 
right confrontation with Israel- ' This could also be seen as 

The apparent moderation of recognition of the widely-voiced 
the Syrian-sanctioned programme view that the Arab 'world Ik so 
could be attributed to the Rieni split that a summit on Lebanon 
resistance toy tbe Christian would be unable to achieve auy- 
minority. in the fighting of the thing. Egypt- in particular, is 
past few months. Equally itg largely isolated as a 'result .of 
implementation might be chasae- the second Sinai disengagement 
tensed as a victory for the agreement. 

Palestinians, the Left, and Syria. ' Mr. Riad was formally notified 
. As they ponder Its terms, the,. to-day of President Frahjieh’s 
Maronite combatants probably acceptance of a basis for a.solu- 
have concluded that it will fee,' tlon- to the Lebanese crisis en- 
the thin end of the wedge prizing dorsed by Damascus, but no 
away the “special status” of details were made clear. While 
Lebanon as ao oasis of neutrality, be believed that the Arab world 
liberalism and capitalism. The had never before been so divided, 

Maronites have never felt them- the acceptance by the Lebanese 
selves psychologically part of tile -presidency of a Syrian-proposed 
Arab world; they may now have -basis "made things look less 
to change their minds. black.” 

The Arflb League is still wait- 
r^QnibCOiiC npo pa ing for replies from Heads of 
L/allla3V,U3 pCdLC State to its request for a summit 
-I--- -to discuss the crisis. In the mean- 

PJall CallilS -time, the League Should wait ior 


CAIRO, Jan. 


the. outcome of Syrian e 
the source' said. 

. Egypt had asked Mr. R 
visit Beirut to prepare 
groundwork : which woul 
necessary for an Arab s 
to be successful 

Egypt is clearly embai 
by Syria's pivoted role : 
Lebanese situation,, and i 
desperately afraid of 
retaliation; because there 
be so little Cairo could do 
eventuality. 

Foreign .Ministry satin 
day hinted that Egypt-, raig] 
launch some sort of camp; 
brisg indirect pressure or 
to counteract Syrian influx 
the Lebanon. This would t 
through Saudi Arabia a: 

Gulf States; .with' the bo| 
pressure could be brought 
Arab paymasters, these : 
indicated. 

Arab League officials c 
privately that Egypt's cot 
waging- of its cold war wit 
was an acute problem, 
context pf tbe Lebanese 
Meanwhile, Egypt will 
Syria responsible if the si • 
deteriorates to the po !*?•» * 
foreign ..Intervention, ob 
believe. - ** 


i %, i? 


Israeli fears 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


By James Buxton 


SEYCHELLES, one of Britain's 
last remaining dependencies, is 
to become independent on June 
2S as a republic in the Com- 
monwealth. Its present Prime 
Minister. Mr. Jimmy Mancham. 
will become President and the 
former leader of the Opposition. 
Mr. Alhcrt RenG. who is now in 
coalition with Mr. Mam-ham. will 
become Prime Minister. 


Seychelles, which has been 
British since 1794, has a 
population of about 60,000 con- 
centrated on a few of the 
territory's 90-odd islands. It 
intends to make its living from 
tourism and from developing its 
fishing industry, while there are 
high hopes of becoming an off- 
shore banking and financial 
centre. There is already no 
exchange control. • 

Britain has agreed to give 
Seychelles £10m. in capital aid 
over the next two years, tied to 
specific projects, plus £1.7m. paid 
in dwindling amounts over the 
next four years as direct hudgef 
support. Britain has rejected 
requests from the islands to pro- 
vide a capital sum which would 
form the basis of reserves for 
Ihe new state, hut has said it 
will consider ** sympathetically ” 
any request for extra assistance- 
if the economy unexpectedly 
collapses. 

The islands will be defence- j 
less, without army or navy, and 
Sir. Mancham says it will noti 
allow any military hases to be | 
built on its territory Tripartite' 
talks involving the U.S. Govern-! 
; mem are to start soon leading 
to the handover to Seychelles of 1 
three islands forming part of the 
• British Indian Ocean Territory 
which are subject to an agree- 1 
ment with the U.S. 

See Men and Matters, Page 16 


A NUMBER of independent 
Black African states have 
“ pleaded " . with South Africa 
over the past month to keep its 
troops in Angola, according to 
the GovernmeDt-owned South 
African Broadcasting Corpora- 
tion. 

The claim, which came as 
South African .troops may have 
suffered their biggest defeat in 
the Angolan civil war so far, 
was made on the external ser- 
vice oF SABC. The radio, 
possibly as a way of getting 
round the South African Govern- 
ment's own silence on the roie 
of its troops in the war. quoted 
*' Western diplomatic sources •* 
as saying that “the Republic 
originally entered Angola at the 
anecific and ureent reouwr of 
the leader of a Black state." On 
more than one occasion, it con- 
tinued. “ in the past month South 
Africa’s informal allies in ftl.wk 
Africa pleaded with South Africa 
to help stop tbe Communist nn- 

The suggestion that South 
Africa entered Angola at the 
request of an independent 
African state is at. variance with 
the Government's own official 
version, which is that South 
African troops entered last sum- 
mer under an agreement with 
Portugal, then in charge of 
Angola, to guard tbe Cunene 
Dam. 

However, there is some in- 
direct evidence to suggest th3t 
certain African states who sup- 
port the Vnita / FNLA coalition 
have been in contact with South 
African officials and have tacitly 
endorsed the presence of South 
African troops deep in Angola. 


Meanwhile, in South Africa troops as Uoita’s “white ally.” 
itself • the anti-Government Rand It said that the. newly-captured 
Daily Mail has described recent towns of Cela and, Santa Comba 
reported victories of the MPLA and Ambolva was' a "shatter- 


‘Pull-back ordered by Pretoria’ 


BY DAYID BELL 


WASHINGTON, Jan. 22. 


SOUTH AFRICA has ordered 
its forces in Angola to with- 
draw, according to Intelligence 
reports circulating within the 
U.S. Defence Department. 

-According to these reports 
the South Africans have 
decided on this action partly 
because of growing opposition 
to Increased South African 
involvement from within the' 
country. But more Importantly 
the reports say that (he Cuban 
forces have been fighting so 
strongly that South Africa 
would have greatly to Increase 
its Commitment if it were to 
match their challenge. Appar- 
ently the Pretoria Govern- 
ment bas decided that it is 
not prepared to do this. 

Our Foreign Staff adds: Tbe 
Luanda-based Government of 
the Soviet-backed MPLA has 
announced the formation of a 
“ popular atr force of Angola,” 


according to Radio Luanda, 
monitored abroad. 

The report said that combat 
pilots — It did not identify them 
further— would fly “ Russian- 
built His 21 jets. * According 
to an East German news - 
agency ' report from Luanda, 
the Migs were flown in display 
over Luanda at a. ceremony 
launching the airforce on 
Wednesday. 

While both sides in the civil 
war’ have - several times 
recently accused the other oF 
taking the offensive into the 
afr. so fat the war seems to 
have ’ been fought on the 
ground, with aircraft In a sup- 
port role only. If the 3 IP LA 
were to use its Migs — said to 
number between 12 and 20— 
the Luanda-based government 
would have an important. If 
not necessarily decisive, mili- 
tary and psychological advan- 
tage over its rivals. 


on tbe southern front as a 
“shattering defeat" for South 
African troops. 

Clearly to circumvent the 
strict censorship surrounding 
defence mailers, the newspaper 
referred to the South African 


ing defeat f« White interven- 
tion in Angola that Is bound to 
have far-reafclbm; repercussions 
on the war." 

The capture of the three 
towns, where fighting has been 
raging for many days, has been 


denied by Units sources in . 
Lusaka. Most observers how- 
ever believe that the MPLA 
claims are probably true: over 
the past two months, the MPLA 
has often been slow to admit 
its defeats or reverses, but bas 
so far been proved correct in 
its claims of military successes. 

The political and strategic sig- ! 
nificance of the Unita/South 1 
African defeat — if true — are con- 
siderable. Ceia was a major 
South African supply base, and 
with the other two towns con- 
trols the key north-south roads 
to Huambo. the Unita capital. 
Likewise the loss of the three 
towns would push tbe combined 
forces considerably south of 
their defensive positions held for 
the last two months, at tbe 
Queve river. 

Iq South Africa itself, where 
involvement beyond tbe Cunene 
Dam has not, yet been officially 
admitted, tbe defeat could have 
a profound effect It is likely to 
widen still further the divisions 
known to exist within the South 
African military establishment 
and the security service (BOSS) 
over the Involvement or with- 
drawal of troops on the front 
Vine. " 

It is' also certain to increase 
tension, already high, within the 
white South African electorate 
who. while officially ignorant or 
the South African role, are aware 
of increasing military call-ups. 
and a growing number of deaths 
and injury to South African sol- 
diers as well as the humiliatingly 


By L. Daniel 

TEL AVTV. Jan. 22 


ISRAELI forces along the 
Lebanese frontier are closely 
watching the development acrp&s 
the border. 

Apart from the danger of 
Syrian troops entering Lebanon 
— a danger which seems to be 
recod Ing as of now — Israeli 
forces are on the alert as a result 
of the presence In Lebanon now 
of large numbers of what are 
regarded as Palestinian Libera- 


Egypt to raise subsidies 


I s HI 


BY OUR OWN CORRESPONDENT 


CAIRO. Jai 


tion Army troops as well -as .of 
guerrillas of the Saiqa organisa- 
tion who infiltrated from Syria. 

Meanwhile, the mayors of the- 
West Bank towns yesterday sent 
a memorandum to UN Secretory 
General Kurt Waldheim am# to 
the heads of the Arab states 
demanding immediate effective. 
action to stop the loss of life in - 
Lebanon. They- accuse the Arab' 
countries of .indifference . .. 

The Arab newspaper Sfeaab 
appearing in Jerusalem, reported 
to-day that Jordan has yet up . 
three big reception camps for an. 
estimated 132.000 refugees who- 
have fled to Jordan. These -are, 
additional to the 130.000 Syrian, 
nationals who left Lebanon for: 
Syria as a result of the fighting.. 
■ . - v 


IN A SUDDEN turnaround in 
economic policy, the Egyptian 
Government is to increase the 
level of subsidies on foodstuffs 
and essential goods to £E700m. 
Last week Dr. Abu Ismail.' 
Minister of Finance, told the 
Financial Times that subsidies 
would reach £E545m. " rather 
than the £E511m. figure pre- 
sented in the 1976 budget to. 
tbe People's Assembly. 

The sudden t jump, an increase 
of £E58m. bn the 1975 level of 
subsidies, came as a complete 
surprise here and was regarded 
as a dcFeat for those' in the 
Government who want gradually 
to expose the Egyptian market 
to the realities of the world 
market. Well informed circles 
said that tbe move had been 
imposed from the top on the 
Finance Ministry where Dr. Abu 
Ismail is known -to have dis- 


The ordinary Egyptia 
an average income of S2f 
valent a year lives at 


where any price increa 
him bard. Egypt had com 


agreed with Supply Minister 
Abdel Rahman el Shazli on the 


Abdel Rahman el Shazli on the 
effects of a cutback of subsidies 
on the cost of living. - .. . 


him bard. Egypt had com 
severe pressure from thi 
national Monetary Fund 
back on subsidies, althou 
officials had concluded th 
was no question of abai 
the wheat and flour si 
which form the largest' c 
ture. The subsidies tu 
could be expected to fc 
effect on relations with t* 
While continuation ant 
si on of -subsidies will ; 
prevent inflationary p 
from reaching the poor i 
of Egyptians, it will d 
already battered sums of 
complicated budget. T 
budget appears to 1 
foreign currency def 
£E1.83m. by. means of a 
of expressing the bal; 
trade with the product o 
invest ment - required ai 
repayments. 


Early election expected in Sabah 


BY WONG SULONG , 


KUALA LUMPUR. J 


public display by the MPLA ofi 
its young South African soldier 
prisoners. i 


Japan aims at 6% growth to 1980 


THE GOVERNMENT of the 
timber-rich East Maliysian state 
of Sabah is expected to dissolve 
the State Assembly within The 
next few days, and call a snap 
election. 


Algerians held 
in Sahara 


BY CHARLES SMITH, FAR EAST EDITOR 


MOROCCAN TROOPS have cap- 
tured three Algerian soldiers 
fighting alnnsside tbe Polisario 
guerillas in tbe former Spanish 
Sahara. Government officials said 
jesterday, UPI reports. 

The three men were captured 
h r o military patrol tracking 
dawn the guerillas near Dakhla, 
formerly Villa Cisneros, on ihe 
newly annexed territory's coast, 
officials said. The Algerians were 
armed with sub-machine suns, 
rifles and pistols. It was the first 
time Algerian troops have been 
accused of direct involvement in 
the conflict. 

."Hierc was no immediate re- 
action to the report in Algiers. 


Sinai technicians 


THE FIRST group of 18 out of 
the 144 American technicians 
who are to. construct the elec- 
tronic early warning stations in 
Sinai have arrived in Tel Aviv 
together with an initial 75 tons 
or equipment to set up camp and 
prepare the infrastructure L. 
Daniel writes. A month from now 
when the Israel-Egyptian interim 
agreement will be fully imple- 
mented, American technicians 
are to man the stations in the 
strategic Sinai passes. 


JAPAN IS aiming at an annual 
growth rate of “ slightly over 
six per cent " for the remainder 
of the 1970s accontmg to the 
ternif of a plan due to be form- 
ally approved hy the Cabinet 
tomorrow after some IS months 
of heart searching hy various 
Government agencies. 

The plan, entitled "profile of 
the Japanese economy in 1980," 
puts the Gross National Product 
IGNP) at the end of the decade 
at about Yen 200.000bn. 
(S657bnJ, in 1975 constant 
prices,' as comnnn-d .with t.he 
Y150,000bn. CNP estimate 
I for the current year. Growth at 
the six per cent, plus level would 
be achieved with a very nmde«1 
rate of inflation (6 per cent, on 
the consumer price index) and a 
fairly substantia! fall in unem- 
ployment (from to-day's 1.9 per 
cent, to a postulated 1.3 per 
centl. . 

The plan also envisages that 
Japan would run a handsome cur- 
rent account surplus of around 
S4hn. a year by 1980. which would 
more or lew be offset by an 
equivalent outflow of Ion? term 
capital. Officials made it clear 


to-day -that they expected Japan's 
trade surplus to grow substan- 
tially by the eod of the decade 
though they declined to put a 
precise figure on the amount. 
The trade surplus would much 
more than offset a fairly sharp 
rise in Japan’s invisibles deficit 
which is also being anticipated 
for the end of the decade. 

In formally unveiling the 6 
per cent, growth figure to-day, 
the bead of the Economic Plan- 
ning Agency. Mr. Takeo Fu kuda 
said he thought 1976 would see 
the end of Japan’s recovery 
from the disruptive effects of 
the 1973 oil crisis — opening the 
way for a new more stable 
phase of development from next 
year onwards. Mr. Fukuda 
stressed that a return to pre-oil 
crisis growth rates of 10 per 
ctint. Plus was out of the 
question as far as Japan was 
concerned, mainly because of 
changes in the world economic 
environment. On the other hand 
he admitted that the switch 
from the old ultra-rapid growth 
to the new stable growth period 
would call for new attitudes 
from Japanese business and the 
public which were only just 
beginning to appear. 


Businessmen had abandoned 
the “ dreamy optimism ” 

characteristic of the high- growth 
period, but still had to adjust 
their thinking and their financing 
procedures to moderate growth. 
The general public would have 
to be less consumption-oriented 
than la pre-oil crisis days when 
incomes in nominal terms were 
rising at rates of 20 per cent or 
more per year. 

Mr. Fukuda appeared to 
believe that the very high rate 
of saving which has been one of 
the characteristics of the 
Japanese recession was desir- 
able at least during the tricky 
stage of transition into ihe' new 
moderate growth phase. He said 
he saw no reason to stimulate 
consumer demand at present 
which, be claimed, had been 
running some 5 per cent: above 
the levels of a year ago during 
most of 1975. 

The Government’s forward- 
looking projection of a six per 
cent growth rate during the 
later 1970s contrasts with ' an 
actual situation in which Japan 
is still trying to pull out of two 
years of virtually zero growth 
rates. Mr. Fukuda sounded con- 
fident to-day that the worst of 


the recession was over, though 
be admitted that the impact was 
lingering. However the latest 
batch - of economic indicators 
suggests that the very moderate 
recovery which began in spring 
1975 -may have faltered again 
during the closing months of last 
year. 

Industrial production was 
down 1.1 per cent, in November, 
from the previous month while 
construction orders, though nine 
per. cent up on the month be- 
fore, were still running more] 
than . 10 per cent below the 
levels of a year earlier. 

Other indicators of economic 
stagnation were the department 
store sales index for December 
(down 2.7 per cent.- in what 
should have been a busy spend- 
•ing period) and the consumer 
price index which actually fell 
0.7 per cent, in November from 
the October level. • 

The attempt to look beyond 
these problems to a future of 
“ moderate stable growth " bas 
involved an act of faith on -the 
part of Mr. Fukuda and the 
Economic Planning Agency 
which is not necessarily shared 
by everyone else in the govern- 
ment 


This follows an emergency 
meeting of 600 leaders of the 
ruling United Sabah National 
Organisation (USNO) in the 
state capital, Kota Kinabalu, to- 
day, unanimously calling for tbe 
dissolution of the Assembly, and 
for elections to be held. 

By calling for an election at 
this time. USNO. led by the 
former Chief Minister. Tun 
Mustapba. is obviously cashing 
in on the leadership preoccupa- 


tions of the Federal Government 
in Kuala Lumpur. 

The - Federii Government, 
under the late Tan Abdul Kazak, 
had given its' support to the 
opposition BerjaV*. Party in 
Sabah, but had failed miserably 
in .trying to dislodge Tun 
Mustapba from control of. the 
state. . 

The Berjaya Party suffered 
severe defeats at two hy-elections 
last month, and now holds only 
three seats in the 38-inember 
Assembly, with USNO, and 4ts 
minority party, the S3bah 
Chinese Association, holding tbe 
rest of the seats. 

There is no doubt that USNO. 
will; sweep the polls in a snap 
election, add there is a strong 


possibility that Tun 11 
who resigned four moi 
following corruption 
against him by Berja ?C 
return as Chief Minister'. J 

Meanwhile, it ha: 
announced that the 1/ ,, 
Cabinet under the nev,-. 
Minister, Datuk Husse!' 
will be sworn in her* 
King to-morrow. 

A Government spokes; 
that for the time beii 
would be no changes < 
ters. However, the sp 
added that a reshuffle w 
nent pointing out ths 
Hussein, who is known 
poor health, was hoidi 
other ' portfolios, I 
defence and finance. 
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Chirac visits India 


BY OUR OWN CORRESPONDENT 


CANBERRA, Jan. 22. 


French Prime Minister Jacques 
Chirac spt nut yesterday for a 
four-day official ■ visit to Ind'a. 
the first hy A Western govern- 
ment chief since the slate of 
emergency- was declared there 
last June, Reiner reports from 
Paris. M. Chirac will have talks 
with Prime Minister Indira 
Gandhi and nther Indian leaders. 

Trench offic : als recognise fh3i 
by making the visit now M. 
Chirac will be implicit)’ Kignal- 
l'ms the French Government's 
approval of Mrs. Gandhi's Inter- 
nal policies. 


Venezuela plan 


Venezuela will ask other oil 
producers to consider a proposal 
aimed at assisting developing 
nations affected by high oil 
prices. Alines Ministry sources 
said in Caracas yesterday. Renter 
reports. 

Venezuela will put forward its 
plan at the next meeting of the 
OPEC in Abu Dhabi on February ! 

L • i 


the GOVERNMENT acted 
to-day to apply a mild credit 
squeeze by introducing a new 
series of monetary measures 
designed to reduce inflation and 
finance the p?ojr»eted 1975-76 
record budget deficit of 
S:\4.525bn. 

For tbe second time in a fort- 
night, the Reserve BoJik 
announced increasimg restraints 
on tbe high level of bank 
liquidity. From February 1. the 
minimum liquids and Govern- 
nienl securities (LG.S/ ratio of 
all trading banks will be in- 
creased 5 per cent, to 23 per 
cent., the first increase in 14 
years. 

Under the U.»S convention — 
which has operated since 1956 
— the banks undertake not to 
allow their ratio of LGS assets 
to deposits to ran below the 
uni form nt;repd minimum. The 
latest increase will apply until 
Waroh 31 next year aud will 
freeze an additional $A750m. In 
bonk funds. 

In ■innnuncinu' the increase, 
the Reserve Bank said the new 


ratio would leave banks 
generally with a margin of free 

liquidity nf more than 4 per 

cent, of deposits. It would not 
Impair the banking system’s 
ability to provide adequate 
finance to assist the Govern- 
ment’s programme of economic 
recovery. 

At the same time the Reserve 
Bank announced lower bank 
lending rates in some areas as 
an incentive to private invest- 
ment spending. The trading 
banks’ maximum Interest rate on 
overdrafts of less than $ Aioo .000 
will be reduced hy I per cent 
to 10.5 per cent, and a similar 
reduction will apply to " small’' 
loans hy savings banks. 

In lowering the rates, the 
banks also wiH extend, the over- 
draft and loan limits to which 
they will apply from SA50.000 to 
S A 100.000. Comparable adjust- 
ments will be carried through to 
rates on term and farm develop- 
ment loans, while the maximum 
interest rate on persona! Instal- 
ment loans will he reduced by 
i per cent, to 7.75 per cent 


As well as stimulating private 
investment, the Reserve Bank 
emphasised that the new lending 
rates would enhance the relative | 
attractiveness Of , Government \ 
paper at a time of strong current 
and prospective inflationary 
pressures. 

Tbe Treasurer. Mr. Phillip 
Lynch, described the measures as 
necessary to keep the forecast 
deficit to tolerable levels while 
further boosting business con- 
fidence. 
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By Dal Hayward 


As a further measure to absorb 
excess liquidity Mr. Lynch an- 
nounced details of a new Govern- 
ment cash and conversion loan to 
open next Thursday, and a new 
Government security designed to 
attract personal savings. 

Interest rates on the cash loao 
will remain effectively un- 
changed on those of the previous I 
loan, although the new loan will : 
include an 18-year stock with a 
yield of 10.2 per cent There will | 
also be a small reduction— about 
0.2 per cent.— in • yields on 
13-week and 26-week Treasury I 
notes. ! 


WELLINGTON. Jan. 22. 

A MAJOR confrontation . be- 
tween Mr. Muldoon's National 
Government and New Zealand 
trade unions is looming over the 
general -wage increase due atxt 
week. 

A St-hour meeting tiwtoy be- 
tween the Prime Minister aud 
senior Cabinet ministers, and 
the powerful - Federation of 
Labour failed to reach any 
agreement. 

The Government wants to hold 
the wage Increase to 2} per cent. 
Tbe unions are demanding at 
least S per cent to compensate 
for recent cost of living In- 
creases. 

Tbe president of the Federa- 
tion of Labour, Sir Thomas 
Skinner, says the unions arc not 
prepared ' to 'carry the wh-iie 
burden of the Gbveriunent’a 
efforts to fight inflation. The 
unions want a packaged rie.nl- 
wlth Government action . on- 
prices as well as wages. 


JOINT PROJECTS AND 
MIKED COMPANIES 


LICENSING 

AGREEMENTS 


Marketing in Hungary, 
Editorial .Office, . 
H-1389 Budapest, 

P.O. Box 106, 

Hungary . - , 


•Urve 


Please use this coupon and tieft’os appropriates 


□ Please send me a free sample copy of Marketing in Hungary, 
a I wish to subscribe to Marketing in Hungary f or one year. 


•“ '"S 


My address 




„ — 1 
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HOME NEWS 


ll F< Jr , International bid to ease 

-ii . • 

a « ^surplus tankers problem 



% .Y JOHN WY155, SHIPPING CORRESPONDENT 


international bid to ease the 
d's oil tanker surplus was 
d a step forward yesterday 
the announcement that Sir 
es Dunnett, a former Per* 
ent Under-secretary at the 
istry of Defence, is to be 
rman of a 14-man advisory 
ini which will try to frame 
xckage of measures to deal 
the crisis. 

: their first full meeting in. 
middle of next 'month. Sir 
es and his council will begin 
unprecedented attempt to 
uade independent tanker 
srs. bankers, shipbuilders 
oil companies to adopt 
ales a’med at progressively 
Sing tanker supply in line 
demand: 

r James* appointment fol- 
a month-ions search for a 
or broad experience whose 
tation will lend weight to 
bid to tackle the cris j s. He 
chosen by an ad hoc com- 
ee set up at the first of two 
rings called late last year by 
International Association, of 
pendent Tanker Owners, 
lis committee has also 
led to broaden the basis of 
imposed international opera- 
by grouping the various 


interests into an organisation 
called the International Maritime 
Industry Forum. -It-is intended 
that this should also represent 
shipping interests, such as dry 
cargo vessel owners, which are 
. indirectly affected by the tanker 
surplus. First meeting of the 
Forum is expected in London in 
March when -the advisory council 
will present Its initial proposals. 

This meeting could well be 
influenced by recent 'signs that 
the crisis is worsening. The 
outstanding mortgage debt on 
existing and new. building 
tankers is reckoned to be well 
over $35bn. and the current 
rescue bid by the Colocotronic* 
group's bankers, together^ with 
an attempt by Maritime Fruit 
Carriers to ■ reschedule its loans, 
are symptomatic of difficulties 
now afflicting the . tanker 
industry.. . ~ 

With 500 ships totalling 46m. 
deadweight tons now lying idle, 
.detailed . measures - to be . con- 
sidered by the advisory council 
will include proposals' for 
accelerated Scrapping of tankers 
over 15 years old, slow steaming 
(which Is currently absorbing 
about 50m. dwt) cancellations- of 
new order*, using tankers - for 


oil storage, segregated ballast 
tanks, and a lay-up programme 
with costs shared across the 
Industry. 

- Accelerated scrapping and can- 
cellation of new orders are 
measures which will require the 
support of governments. Sup-! 
portets of an international opera- 
tion are hoping hereto capitalise 
on Sir James' experience of deal- 
ing with governments. 

As a former Permanent Secre- 
tary at the Ministry of Transport, 
with responsibilities for-shipping 
and shipbuilding, Sir James, aged 
62 and now a director or the 
Imperial Group, is familiar with 
some of the industry's problems. 

He said yesterday that he was 
aware of .the difficulties of getting 
international agreement on a 
package, hut had agreed to spend 
“ a few months " investigating 
the possibilities. 

While wishing Sir James weft, 
much of the tanker Industry 
remains sceptical about his 
chances- of success. 

It is pointed out that anti-trust 
laws prevent the active elabora- 
tion of the major American oil 
companies, while concerted inter- 
national action by governments 
remains a remote possibility. 


- 


Ford increases its car prices 
jy an average 


1NANCIAL TIMES REPORTER 


FORD PRICE CHANGES 
New . 


D today becomes the- second was down by 17 per cent, well 

the big four UK. motor above the decline for 1975 as a 

ufacturers to raise its prices whole. . . . 

976 with an average 5 per The motor industry’s export 
. increase across its range. performance helped to contain 
ird's increase follows that of the fall in production. Although Popular 1100 2-dr. 
ler cent, by Vauxhall at the car production for export fell by Cortina 1300 2-dr. 
nning of this month, and 11 per cent, last year, this com- Capri 1600GL 

leaves British Leyland and pared with a 22 per. cent, decline Granada 2000 

vsler to make their moves in in production for the \ home Granada 3000G1. 
price-sensitive market. Meanwhile the number 


price 

£ 

1,416 

4,721 

2,187 

2,429 

3,485 


Inc. 

£ 

67 

S3 

104 

116 

167 


increasingly 


ket- of commercial vehicles produced down by worsening- demands in 

ith competition from the for export rose by 9 per cent., the home market, in the fourth 


S 5 ?' Jensen rescue hopes fade 

ut figures sr M - 


liters beginning to increase although production for .the quarter of 1975 com’mercial 
n domestic manufacturers home market fell by 17 per cent vehicle export production 'was up 
jculelv aware *hat customers The strength of truck manu- by 12 per cent, but borne pro- 
looking more* closely than facturers* overseas markets con- duction slumped by a third, 
at price rises The impact tinued throughout Tost year, but bringing overall output dQwn by 
r.pnrt penetration on U.K. production as a whole was pulled 14 per cent, 
ufacturers was further out- 
l yesterday by the 
r of Industry \ 

»«hed motor output figures 

1975. HOPES of saving specialist Industry to-day, when they will 

the year as a whole, U.K. CTr builder Jensen, of ‘West 
output fell by 17 per cent- Bromwich, formerly owned by 
commercial vehicle produce . . Mr 

bv 6 per cent. American millionaire pr. 

Kjetl Qvale, are fading rapidly. 

Potential buyers have 'with- 
drawn and the remainder jef 
the working capital win ran 
out early ;n April. 

Union representative! /because of poor sales In the 
attempting to keep the 600 U.S. and the' high costs of 
employees in jobs are td meet meeting emission and safety 
Mr. Gerald Kaufman. Minister regulations Itaere were debts 
of Slate at the Department of of about £3.7m. 


Navy orders 
destroyer 
from Swan 
Hunter 


NEWS ANALYSIS — NON-VOTING SHARES 


For shareholder democracy 


BY STEWART FLEMING 


By our South Shields 
Correspondent 


SWAN HUNTER'S immediate 
work problems In Its Tyne and 
Tees shipbuilding yards were 
eased last night by the 
announcement that the group 
has won a contract to build 
another Type 42 guided miss tie 
. destroyer for the Royal Navy.. 

The order had been expected 
and Swan Hunter had been 
waiting for it. The group’s 
building programme has be- 
come uncertain recently, with 
hundreds . of redundancies 
threatened, because of difficul- 
ties of continuing with Ibe big 
Swan Maritime tanker package. 

A Swan Maritime tanker 
should have been laid down 
last mouth at the Haverton 
Hill yard on the Tees. 

With the destroyer contract 
now secure for the Tyne the 
management can switch a ship 
into the Teesside yard.. 

More naval work is due in - 
the Tyne next week for Swan 
Hunter. The group is to finish 
off the building of the Type 42 
destroyer Cardiff lau ached nine 
months ago at Vickers Barrow. 
Fitting out has been held up 
because of severe labour short- 
ages and the vessel is due .to 
leave there next week for the 
Tyne. 


Concorde: 

Shore 


confident 


By Lome Barfing 


owever. there are sign $ that 
situation on the car front 
,* be easing slightly, while the 
?»s:on in the commercial 
irie market may be growing 
■se. - . . 

ar output in the five weeks. 
Jecember 27 was 14 per cent. 
»w that of the same period 
.974 but commercial vehicle 
nit over the same period 


ask for a Government loan of 
£3m.-4.5m. 

Alternatively, the workers 
would like to be taken into the 
British Leyland empire or be 
allowed to form a workers' 
co-operative. 

A receiver-manager • was 
brought In last September 
when It '. was disclosed that 


Drivers cut annual mileage in 
ace of higher petrol costs 


average motorist cut his 75p a gallon, a rate of revenue petrol bill had gone up to £21.46 
al rajieage last year by more take which was described by Mr. a month an* as a consequence, 
600 ard saw his petrol. Durie as “excessive, inequitable mileage dropped off from 9,116 
up to more than 50 per and inflationary." per motorist m the first ^ year 

“of his total motoring A majority of motorists, he after the oil crisis to 8,444 last 


xses according to an Auto- added, used their cars for work- year. 


S Association survey pub- related journeys. "They are just pver oneguin oi mpionns 
1 ves ter day ? P forced to regard the cost of say they are still restricting the 

based on inter- petrol as unavoidable _ expend!- use of their car because of 
.'with 24 000 motorists, con- ture aDd any higher prices could petrol costs. _ . , . 

v th-it in the two years place a severe strain on the Mr. Dune also revealed that 
the oi cr£ls struck in Current demand for wage the AA Handbook will not be 

J r " 1973 the cost of restraint and possibly jeopardise sent out by post any more. In 

has risen by 93 per the Government's anti-inflation order to save on disttibution 

•rh r Z~Miinin» has Policy. " costs members will have to 

l‘’6 per P ceS. for the P Overall. the cost of motoring collect them from AA offices 

« JSvtr P in Britain has doubled since late This means that over the, hi h w ■ . . nme 1S 

nomine on the increases. 1973 and tte iw-jM karate I ago. exists &>cus City 


CONCORDE . can now begin to 
sell Itself in 'commercial service, 
relying on its qualities of speed, 
Mr. Peter Shore, Secretary of 
State for Trade, said yesterday 
on his return from the British 
aircraft's inaugural flight to 
Bahrain. 

Mr. Shore, who travejled on 
the 4 hour 14 minute flight with 
a group of Bahrami Vlt's. sa-u 
he was confident that Concorde 
would soon be -flying on the 
North • American route. He 
believed the inaugural -flights 
were the final proof of its 
capabilities. 

Shortly before the aircraft 
landed at Heathrow, it was an- 
nounced that Labour and Con- 
servative MPa are to meet on 
Tuesday to discuss the question 
of UJ5. landing rights. 

The French inaugural Con- 
corde flew back from Rio de 
Janiero yesterday and the 
French Transport Minister, M. 
Marcel CavaiJle. also expressed 
confidence that the aircraft 
won Id be granted rights on the 
North Atlantic: He implied that 
an unfavourable decision could 
have political consequences. 

The Air France aircraft 
touched down at 0616 GMT at 
Holssy Charlefc de Gaulle airport 
and its nine crew members went 
to the Elysed Palace for break- 
fast with President Valery Gis- 
card d’Estaing. 


IT IS FULLY 14 years since 
three members of the Jenkins 
Committee on Company Law 
Reform, including Mr. Leslie 
Brown of the Prudential! in a 
minority report warned of the 
dangers of non-voting shares. 

Several pages of the report ar,c 
devoted to a detailed analysis of 
the issue. although the committee 
as a whole recommended against 
legislation to ban new issues of 
non-voting shares. 

The dissenting trio based their 
case . on the importance of 
strengthening overall share- 
holder control of companies, and 
expressed fears about the inabi- 
lity of inefficient managements to 
perpetuate themselves. 

Had their recommendations 
been accepted and implemented, 
the City might have been spared 
what In the contemporary climate 
was its most embarrassing Board- 
room quarrel, the struggle be- 
tween Sir John Davis, the chair- 
man of Rank, aod his managing 
director, Mr. Graham Bowson. 


Flexible Burton 


Yesterday under the watchful 
eye of the Bank of England, 
whose concern about any warts 
that appear on the face of the 
City has become increasingly 
evident,' Rank directors recorti- 
mend 'giving all their share- 
holders equal voting rights. • 
.While the wav will shortly he 
open for the majority of Rank's 
shareholders, to take up the 
responsibilities which their 1 
property rights bring upon them 
— and the leading institutional 


shareholders are increasingly 
concerned thai .they should be 
seen to be shouldering .this 
burden— there remains a con- 
siderable number, of quite large 
and influential companies where 
shareholder democracy is not 
complete and directors, manage- 
ments. or founding families can 
conduct the affairs of their busi- 
nesses without worrying unduly 
about the threat of takeover' or 
the unwanted intervention of 
the majority of their share- 
holders. 

There can .be little doubt Lhat 
in a number of cases there is 
some concern among the vote- 
less majority -or shareholders 
that they might not be able to 
influence events as directly as 
they would wish. 

For example, considerable 
concern has been expressed 
about the unimpressive profits 
record at Burton Groups a house- 
hold name in the tailoring 
trade, where the Burton family 
and certain directors effectively 
control a majority of the 4m. 
voting shares, leaving 32m. non- 
voting shares.' 

Last April stockbrokers J. and 
A. Scrimgeour tried to rally insti- 
tutional investors to use their 
influence for changes in the com- 
pany. an exceptional Initiative for 
a stockbroker to take. Burton's 
management seems to have 
reacted to the challenge flexibly, 
however, rather than rely, on the 
company's voting structure to 
defy its critics. 

Thorn Electrical Industries is 
another large public company 
where voting control is restricted 
to one class of Ordinary shares. 


. MAJOR COMPANIES WITH 
EQUITY CAPITAL HAYING 
RESTRICTED YOT1NG RIGHTS 
Acrow (Engineers) 

Airfxx Indsutries 
Aquascutum and associates * 
Beaverbrook Newspapers 
Burton Group 
Decra 

Gextetner Holdings 
Great Universal Stores . 
Hoover 

Illingworth Morris 
John Folfces Hefo 
J. Lyons 
Parker Knoll 
Reardon Smith Lina 
Savoy Hoter 
S. Simpsoki 
Thom Electrical 


the chairman. Sir Jules Thorn, 
and whether such a change might 
gives rise to a reform of the 
voting structure. 

A case where there has already 
been controversy about the 
voting structure is Savoy Hotel, 
which has made it clear Lhat it 
would resist takeover atteoipls 
(most notably by Trafalgar 
House Investments, which has 
built up a substantial snarcbold- 
ing) by relying on the strength 
which the Board can draw from 
the restricted voting structure or 
its ordinary capital. 

A more complete list of com- 
panies with undemocratic voting 
structures is in Ihe accompanying 
table, and includes large busi- 
nesses such as J. Lyons. Great 
Universal Stores and Dccca. 


while a large proportion of the 
issued, equity capital comprises 
□on-voting “A" Ordinary shares. 

. The imbalance between the 
voting and non-voting equity is 
hot as marked as in some cases, 
for there is £16.Sm. of voting 
Ordinary shares in issue, carrying 
one vote for every four 25p 
shares, and a further £16.5m. of 
non-voting 25p “ A ” Ordinary 
sii fires* 

In the past Thorn has been one 
of the most highly rated and 
successful companies, and figures 
published earlier this week sug- 
gest the company is recovering 
from a profits recession. 

Share analysts are watching the 
company carefully for manage- 
ment changes. For some years 
there has been speculation about 
the timing of the retirement of 


Tory policy 


The rapid reform of the Bank 
Organisation share structure 
since the boardroom row strongly 
suggests that in cases where 
undemocratic voting structures 
give rise to public conflicts 
among shareholders and manage- 
ment the shareholders exercis- 
ing the privilege of voting may 
well come under pressure to 
reform voting structure and will 
almost certainly be expected to 
justify it. 

Had the Conservative Party's 
1973 Companies Bill not foun- 
dered as a result of its defeat 
at the General Election, restric- 
tions would have been imposed 
on issue of new non-voting shares 
and the listing of new companies 
with non^ating equity. 


Delays postpone Erigg Field 
gas flow until late 1977 


BY RAY DAFTER, ENERGY CORRESPONDENT 


ANDELNES, Norway, Jan. 22. 


BRITISH GAS should start But .the project is already mission project. This includes 
receiving North Sea gas from the more than a year behind the dual pipelines to a base in 
Anglo-Norwcgiun Frigg Field in schedule. This is partly due to St. Fergus. Scotland, and an 
October next year, provided there the sinking of a £20ra. produc- intermediate platform. 

« 0 °° fur ! her deIa ys 10 the tion platform and partly due to while the erouos are now on 
£l,3bn : development programme, construction delays to a new schedule to Itan produci^ ^n 
■This was learned here to-day at treatment platform at Ihe 0c tober next yek?, another major 


Report on 
P.O. inquiry 
‘within 
15 months’ 


the christening of a major pan Ardyne yard in ScoUand, delays hit h * ld / ’ tliea] t0 C Q n . 

of the project — a treatment and caused by industrial disputes and g 1 *™ Sinn" ^reduction fadli- 

ivimnrpwinn nlalfWin whioh tSo (net - nnnrt urourtior uiinrir.ui H“ Ue lUSiaillUj, prUUUClMUl MUM 


By Arthur Smith 

THE COMMITTEE undertaking 
the widest ranging inquiry into 
the working of the Post Office 
since it was set up as a State- 
owned corporation in 1969 hopes 
to produce a final report within 
15 months. 

This was the target set by Mr. 


compression platform which, the lost " good weather window. 1 ti< ,- in the hid weather next 

when installed, will have cost ihe The production platform which th _ ' »n» h* wish wi uy nr. 

operators £120m. sank-DP One-has been sal- ShS ca- may not rtart flbvriS ! C ? arles Carter ' the ^airman. 

Frigg, in the middle of the raged but the French operator, "gf not Start Rowing j * ho 

North Sea some 120 miles from the Elf-Aquitaine group, has not 

, the Shell ands. straddles the yet decided on its future role. British Gas had 

Norwegian A T -K. boundary. How- The delay, common to .many that Fngg wo ,y'^ yesterday, 

lever, after a recently initialed North Sea projects, is one of the this. summer, but because of the. He said 
- - ■* v - "*-*• •»" 1 although * 


is vice-chancellor of 
Lancaster University, at the first 
anticipated | meeting of the committee. 


kTVI, ■«vi U IVWVKIi; HllliaiOU VVU ^WjVVUi, w. , , - , . J . A ,fc A| - ___ 

treaty, all the gas will be piped main reasons for the cost of de ‘® Vj ' '* i* ,J° „„5PuJl?« 
to the U.K. at a price which is Frigg development escalating so production from the southern: 
still a closely guarded Secret, rapidly. The cost or the project sector of the North Sea, sup- 
Total projected output from the was put at about £S00m.. just two Plemented by supplies of suosu- 
field should be between L2bn. years ago, tute “atural gas. 

and l-5bn. cubic feet a day— the While Elf-Aquitainc is resporis- Frigg. one of the largest gas 

! equivalent, Ju a third of present, ible foe the production facilities fields in the world, is. being 
j North Sea. supplies to British (eventually, six structures — in- developed by a group including 
, Gas. Eeak production should be eluding the flare stack) the Total Elf. Aquitaine. Total, Norsk 
j reached in the early 1980s. group is overseeing the trans- Hydro, and Slatoil. 


Mr. John Hull 
to head City ; 


Corporation to challenge 
grants distribution plan 


■BY DONALD MACLEAN 


law body 


8y Margaret Reid 
MR. JOHN HULL, who Is deputy 
chairman of J. Henry Schroder 
Wagg. the merchant bank, has 
accepted an invitation from- Mr. 
Gordon Richardson, Governor of 
the Bank of England, to become 
chairman of the City Company 
Law Committee. 

Mr. Hull: who was director- 
general of the City Take-over 
Panel between 1972 and 1974. 
succeeds Sir Henry Fisher in the 
chairmanship. The committee. 


Sec DurTe. dircctor-setiM^i sponds^nearjy _£10 _a_ weefc J** p aJ ing Tor « Mm. mg ^ | 0D maners * legislaUoo 


TmSTXSaSK on toe road ^ I company fi e,d and Pas a 


e Autnmoaiie Associauun. w — ^ ™ nnst Quarterly Drive !,n “ e company neia ana nas a 

rhe AA would be repeating ir Tn SPe i e S e StJjTSTft -a SioiSS out free 1 membership drawn from a wide 


ill on the Government to in w ” ^crage to the Association's 5m- mem- range of City intermits. Its 

... J., row o month hors, is now nnlv sunulied otf a opinions are likely to be impor- 


«« 5=J* eSM-M aaiuM “ orf 


of ie average pr ice of on it“^ By October, 1975, his subscription basis. , 
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I. INTEREST RATES 

J. S. trend could bring new fall 


MICHAEL B LAN DEN 


RTHER fan in U.K. interest incinding, «»« J»£ft«5» - 


RTHER fa I m u.hs.imeresi stocks, downward drift in interest rates 

cou d follow a continued a *» * .f*? npss demand for in Europe evident in the autumn 


in thP us It ^ is suggest that business demand for m Europe, evident in ine autumn 
d fn fhe iatwf " review baK leans conid aeon begin to was bemg jesumed. w.UiJbe 
;hed by Williams 


and revive there and help to easing in the U.S. as the most 

- re verse the present trend in important factor. . 

3a aw. H The discount rale in Portugal 


• . . intpresr rates me discount raie in ronugHi 

-light improvement in the ban ] C * s ’ comments follow was cut by 1 per cent, to 6i 

. own domestic economic ^ Bank of per cent, on De«mber 29 and 

acts has played * Sigiand’s minimum lending rate on January . 13 the .Swiss 

■ccent drop in rates, the wMd| -j |aw brought it down by National Bank reduced its dt> 


as preparations are made 


for the next round of amend- 
ment of company law in Britain 
and in connection with forma- 
tion of policy on the subject in 
the Common Market 
Sir Henry Fisher, who is a 
son of the former Archbishop 
of Canterbury, the late Lord 
Fisher of Lambeth, and was a 
High Court Judge and a director 
of- J. Heftry Schroder Wagg 
before becoming President of 
Wolfson College, Oxford^ last 
year, was the first chairman of 
the committee. The committee 
has produced one . report, on 
employee participation in 
industry. 


SNOW REPORTS 


Dcptn Slat*- 
(urn.) of Wearier 


ns the dominant factor. 


the possibility .of .some tnf 4 rates from U to IO) per . al so falls in rates 


•r casing there “hold j out ce ^ is m0Teme nt, the bank says, on commercial bills and bank 
for an echo in the U iL * n « ‘ ^ pat tern in bverdrafts in Austria, France 

SE XnomylTo^ve?. So Cr wee&TtiS-January. and Switzerland. , 



Overdrafts % 

Loans % 

Commercial and Finance Paper % 

8 

5*9.75 

IDAS plus commission • 950 

of 1/20% P*r month on highest min. 
debit balance In month. for corp 

950 minimum iate “Credit borrowers, 

mobilisablc ” - 

Commercial Bills 90 days 9-60 
Finance 940 

4 

154.75 

1250 


-Commercial BHb to 180 days 12 

rfands 4J50 

IS. 9.75 

7-750 minimum 

— 


Hand 2JSQ 

12.1^6 

7.75-8.75 unsecured 

7J25-&25 secured 

7 

Commercial BHb to 90 days 5 

11 <MXJL) 11-50-1650 

Z1J6 

(See note fvi) ) 

I 

o> 

& 

Commercial Bflb 959-1056^ . . 
Bank; 3 months 

Trade: up to 180 days 1052-1150 

Mf 350 

125.75 

8J5405 

Sometimes reduced for fiBt 
dan borrowers 

7.25-850, Commercial Bills 7.25-850 
Sometimes 

- reduced for-. _. 

. ftm d*m — . 

. borrowers, 
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GERMANY 

BcnAtesgadefi — IS 110 Good — 
Ganniscfa ........ ID 30 Good Snow 
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25 70 Good — 

20 110 Good - 
25 BO Good — 

28 178 Good Cloud 
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ITALY 
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Cortina : 30 B0 Goad — 

Conrmayanr 5 ZOO Good — 
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SWITZERLAND 


79 u» Good Snow - 
Chateau d'C*ex ... IB 40 Good Qoud - 
40 BO Good Snow • 
20 95 Good Snow 
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Zermatt — 40 M Good Snow —5 


THE CITY OF LONDON Corpora- pari of which is in fact paid by Under this, £53.7m. would he 
tion has challenged a scheme for City ratepayers." London shared between the outer London 
distribution to London local boroughs had gamed over £100m. boroughs, an increase of £27m. on 
„.i„i extra in Government grants, “and the current year, 

authorities of central government yet (LBA) proposal will Each of the 12 inner London 
grants drawn up by the London require the City ratepayer to boroughs and the City of London 
Boroughs Association on Wed- fi nd aDO ther £4m. -whilst all other would contribute the equivalent 
nesday. . . London boroughs wili gain." of a 5p rate into the “equalise- 

It ha.s asked Mr. Anthony ‘Ratepayers in London's 20 lion pool " for distribution to 
Croslanu, aecretary for the outer boroughs would benefit by outer London boroughs. 
Environment, to draw up another an extra £67m. in the coming Sir Lou Sberraan. chairman of 
seheme. The City of Westminster financial year as a" result oF an in- the London Boroughs' Associa- 
ls - also pressing for a change in crease in the Government's rate tion, said “The Government has 
the distribution plan. support grant (which was pro- recognised the justice of the 

A spokesman for the City Cor- jected in November) and a LBA's representations over 
pbration said: “ It is thought that bigger share of London's rate London's special needs and 
it is wrong for inner London equalisation scheme — under higher costs. This will result in 
boroughs to receive grants Tor arrangements' which It was ask- an extra £102m. in aid coming to 
education expenditure a large ing Mr. Crosland to approve. London." 


in London, that, 
the committee faced 
an enormous task, it would do 
its best to complete its inquiries 
within 12 months and produce 
a report within three months of 
that 

He stressed that the review- 
body *had .no preconceived 
ideas. "I hope that we won't be 
Jseen as a body which is here for 
the. purpose of bearing com- 
plaints and conducting a sort of 
witch-hunt against the Post Office 
which in many ways is a fine and 
devoted organisation." 

The committee needed In 
appreciate the Post Office's diffi- 
culties as well as its failings. 

On fhe question of whether 
the committee would interfere 
in any proposed tariff changes 
by the Post Office. Mr. Carter 
maintained that it would be 
wrong to get involved in the day- 
to-day operations of the corpora- 
tion. 

However, if a major issue of 
principle arose, the committee 
would see how far its researches 
had developed before deciding 
whether to intervene. Mr. Carter 
said the problem* of the Post 
nffiee were appreciated and the 
committee would not want to. 
delay commercial decisions. 


CU increases its men’s tennis 
sponsorship to £2.5m. 


Automatic 

refunds 

promised 


BY JOHN BARRETT 

PRIZE-MONEY totalling £2.5m. 
for this year's Grand Prix pro- 
fessional tennis circuit for men 
was announced by the sponsor. 
Commercial Union Assurance, 
yesterdayi This is almost one- 
third more than their sponsor- 
ship last year. 

Thus. - despite universal 
economic problems, there will be 
seven new tournaments la the 
season-long points-linked circuit, 
bringing the total to 4S. 

Or these, 21 are in Europe. 13 
in the U.S. and 14 in other parts 
of the world as far apart as 
Tehran .and Johannesburg, 
Calcutta and Buenos Aires. 

This is a healthy spread and 
without the. unifying effect ' of 
the Grand. Prix competition, the 
whole men's game would un- 


doubtedly have gravitated to the 
U;S , as the . women's game has 
done. 

Only Chicago of last year's 
tournaments has failed to re- 
apply for a date this year. 

The newcomers are Florence 
in May, Berlin in June, 
Bermuda. Mexico' and Houston 
in September. Vienna in Oclo- 
-ber, and the Benson and Hedges 
event at 'Wembley in. November: 

This last will bring Britain's 
total to five with the Coea Cola 
Bournemouth championships in. 
May. the John Player tourna- 
ment at Nottingham in June. 
Wimbledon itself at the end of 
June, and the Dewar Cup in' ; 
November. 

By the time the points leaders 
have decided the prize pool of 


£500,0.00 at the end of the year, 
the top eight, as usual, will :v 
invited to contest the Masters 
tournament from December 6-12. 
which this year will return :o 
an American city yet to be 
announced. 

The number of prize-munej 
categories has been increased 
rro"m four to five. The Triple 
Crown championships of France, 
Wimbledon and the U.S. remain 
unchanged, amf tournaments 
with prize monc> of. at least 
£75,000 wili become five-star 
events. 

A new four-star category is 
being introduced . with prize 
money totalling at IegM‘ . , :»i2.500. 
Below these will be three-star 
(£50.000), two-star (£37.000) and 
one-star (£35,000) tournaments. 


Population 
may have 


fallen 


THE POPULATION of England 
and Wales fell last year for the 
first time in peacetime since 
detailed population estimates 
began in the 1920s, figures 
released by the Registrar-General 
suggested yesterday. 

Births registered in 1975 were 
thq lowest post-war total, 602,000, 
6 per cent down on 1974, .Deaths 
dropped only marginally, to just 
under 580.000, so that there were 
only 22,000 more births, than 
deaths. 

With the net annual loss by 
emigration at a steady 40,000 to 
50,000 for the past two or three 
vears, the figures strongly sug- 
gest that the population declined 
by perhaps 20,000 in 1975, 


Pit leader attacks Left 
on pension fund control 


BY CHRISTIAN TYLER. LABOUR STAFF 


A MINE WORKERS’ leader 
yesterday attacked what he 
called the " Lettish popular 
trend ” of suggesting that in- 
vestment of pension funds should 
be subject to control. 

Mr. Les Story, general secre- 
tary of COSA, the clerical section 
of the National Union o' Mine- 
workers, said the ilea was “in 
pursuit of the activists' desire to 
spend other people’s money in 
a possibly abortive way." 

In a scathing attack oh the 
policies of the extreme Left, Mr. 
Story writes in the NUM journal, 


brory writes m me m ura journal, 
the Miner: “Which, I wonder, of 


our investments should- we hand 
to the vocal Left to manage for 
.us by, say, investing in British 
Leyland, Chrysler, or S' failing 
newspaper or some other poli- 
tical hot potato ?” 

The “Lettish trend," he says, 
"If not carefully controlled and 
muzzled will, without doubt 
seriously affect the Labour 
Party's electoral appeal." 

Direction of insurance com- 
panies' and -pension funds' assets 
into long-term productive invest- 
ment has been urged by, among 
others, Mr. Jack Jones, general 
secretary of the Transport and 
General Workers’’ Union, • 


j. By Donald Maclean 

! MOST domcMic ratepayers en-- 
| tilled to a refund of charges for 
I sewerage services levied ■ this 
! year and last will receive them 
- automat icallj ." the Govem- 
:«ient stated yesterday. 

The National Water Council 
has estimated that same £60ni. 
is involed which wili go tn those 
with properly not connected, to 
the sewers. 

The Government and local 
authorities are to issue guidance 
shortly to ratepayers not facing 
automatic refunds on how to . 
approach councils, which act as 
collecting agents for. the III 
water authorities in England, 
and Wales. 

The Government said yester- 
day that for the time being there 
was no need for anyone to takr 
special action to establish a 
claim. 

Under a Bill published yester- 
day, water authorities will be' 
able to recoup the cost of the 
amount refunded by putting up 
charges to those with connected' 
properties. Tu keep down, 
administrative expenses, refunds- 
will he made in the form ol . 
credits against genera] rale 
demands for the coming year. . 

In cases where special relipf 1 
was given in 1974-75 by the 
Government nn sewerage and 
sev.igc disposal charges, refunds 
will cover only net amounts paid. 
• The Southern Water Authority 
yesterday agreed on revenue 
expenditure of £71 m. for 1976-77. 
an increase nf 7.3 per cent over 
the budget for the current year, 


Fumes check at 
Old Bailey 


Health officials from the City of 
London are checking an Old-’ 
Bailey court room about- which - 
complaints of fumes have been . 
made in the past week. 

Two of the counsel in a case 
involving an alleged £14m. tax 
fraud are to undergo blood tests 
as - a precaution. 




HOME NEW 
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PRICE COMMISSION QUARTERLY REPORT RetailCFS 

Optimistic view of slowing inflation nearer to 


THE PRICE COMMISSION’S 
latest quarterly report, published 
yesterday, presents the most 
optimistic view on -inflation to 
come out of the Commission in 
the ..30 . months it has been 
l monitoring prices. The situation, 
~ it says, offers more hope than it 
has for a long time. “There is 
■now ample evidence that the rate 

• of inflation is slowing down,’’ the 

* Commission states. " . 

The hey to continued improve- 
ment, it stresses. lies in dose 
observation of the £6 pay limit. 
- ; This, it says, will ensure a pro- 
- gressive improvement in labour 
costs and a progressive fail in 
. the rate of inflation. 

' The main threat to this 
improvement, in the Commis- 
sion's view, would be a further 
’ ■fall in the value of sterling, but 
■ '--as the report goes to great 
-lengths to explain, such a Fall 
would itself he partly the result 
of a failure to control domestic 
inflation. 

The Commission has drawn 
attention in the past to the 
importance of maintaining the 
value of sterling. Regrettably, 
it says, events have only too 
clearly vindicated the accuracy 
of this analysis. Almost half the 
last round of oil increases was 
due to the depreciation of 
sterling. 

. . In an attempt to ram. this point 
home, the Commission has tried 
_tn produce figures showing the 
way domestic inflation feeds 
: through into a depreciated value 
„ nf sterling, and thence into 
' commodity and raw material 
prices. 

The first column shows the 
movement in the retail price 
!.*. index as an indication of our 
domestic rate of inflation. The 
■■ second column shows the change 
in consumer prices in the OECD 
countries. The difference 
-• between this column and the 
’’ first represents the amount by 
■which inflation exceeds that of 
other countries. 

. The third column shows the 
1 depreciation in the value of the 
s - pound measured by its value in 
relation to other currencies (the 
“ effective rate of exchange 
The deterioration in the effective 
rate of exchange reflects the 
higher rate of inflation in the 


PERCENTAGE CHANGE COMPOUND WITH A YEAR BEFORE IN (:) 


Retail 

price index 


Consumer 
prices in 
OECD 
countries 


Effective 
exchange 
rate of 
sterling* 


Commission’s world 
commodity price Index 


assuming a 

constant 

effective 

exchange 

rate 


In sterling 
at actual 
rate 


Index of 
materials and 
fuel 

purchased by 
manu- 
facturing 
industry 


restraint 

package 


By Elinor Goodman, Consumer 
Affairs Correspondent 


+19.9 
+ 19.9 
+ 212 -' 
+21.7 
+25.0 
+2*1 
+2*3 
+26.9 
+2*4 
+25.9 
+ 25.2 


(4) 

«) 

(6) 

“17.9 


+ i JO 

— 25J 

’ -22* 

+ 2.7 

-30A 

-27.0 

+ 32 

-302 

-25J > 

+ 3 S 

-33 2 

-27 jg 

.+ 5.7 

-32.7 

“24.6 , . 

.. + 7.6 

—24.6 . 

• -14.6 4 

■ + 9.8 

“22.0 

-11J 

+13.0 

-20.6 

- 9^ 

+142 

-TAJ 

— T22 

+ 14.4 

-27.4 

. — 17^4 

+14A 


• TW« com txtret the position with that <2 months bsfore, I* with the 
figures more eommgnty quoted, which thaw a much Meter depreciation 
the depreciation since December 1971.) 


position lit the Corresponding month of 1 97*. (The 
arc bated an “ Smltluonlaq “ parities end represent 


XJ.K. compared with other indus- 
trial countries. The comparison 
in this table is on a 12 -month 
hpsis, and the figures therefore 
differ from those commonly 
quoted, which show- depreciation 
of sterling compared with 
SmithsoniaD parities, that is 
compared with December 19 
1971. 

The fourth column takes the 
Commission's index of world 
commodity prices and shows how 
this index might have moved 
had there been no change in the 
effective rate of exchange (that 
fc no. depreciation in the value 
of the pound). This can he 
regarded as a measure of the 
true fall in commodity prices. 

The fifth column then shows 
the movement in the same index 
hut expressed in . sterling at 
actual rates. The smaller fall 
in prices shown in this column 
reveals the extent to which the 
fall in commodity prices has been 
offset by the fall in value of 
Sterling. 

The final column shows the 
movement in the wholesale price 
index of materials and fuel 
bought hv manufacturing indus- 
try. Tn addition to basic com- 


modities and imported semi- 
manufactures, this index 
includes fuel and power 'and 
farm and mining products. . It 
thus covers a much wider range 
than just commodities and it also 
reflects a considerable element 
of U.K. costs. 

The picture which emerges is 
clear, the Commission says. On 
the 12 months* comparison, 
Britain's rate of .inflation con- 
tinued to get worse until well 
into the summer. In contrast, in 
the OECD countries the rate of 
inflation was falling. Meanwhile, 
the effective exchange rate of 
sterling deteriorated at an in- 
creasing rate. Commodity prices 
were falling but because of the 
depreciation in the value of 
sterling this fall was noticeably 
less when expressed in sterling 
terms. 

Cost of materials and fuel 
bought by manufacturing in- 
dustry continued to rise but, 
because of the fall in commodity 
prices, at a slower rate. Had 
commodity prices fallen faster, 
the rise in cost of materials and 
fuel would have been reduced 
still further, the Commission 
emphasises. 


Since the summer the rale of 
Inflation in the "H.KL, has fallen. 
In the OECD countries the fall 
already apparent in the first half 
of last year has continued but 
because of the fall in Britain's 
own rate of inflation her relative 
position in relation to the OECD 
has not deteriorate^ further. The 
depreciation In . the value of 
sterling as measured by the 
effective rate of exchange 
reached 12 per cent in August 
compared with a year ago and 
has remained around that level 
since. 

This does not mean that ster- 
ling had ceased to depreciate in 
the period under review, but that 
the rate of depreciation had 
levelled off. Commodity prices 
measured at the effective rate 
of exchange began to firm up in 
the summer and this was reflec- 
ted in a lower .rate, of fail in 
prices compared with the pre- 
vious year. -Jn sterling terms, 
commodity prices followed 
closely in parallel, reflecting the 
fact that the fall in the effective 
rate of exchange was levelling 
off. 

Price Commission Report for 
the period September to Novern- 
ber 30, 2975- f HC 92 £J ). 


j 

THOSE REQUIRING J 
THE FT DAILY, J 
PLEASE SIGN BELOW: j 


THE RETAIL Consortium yes- 
terday finally accepted the broad 
principles of the , Government’s 
voluntary price restraint 
package. 

ft* agreement, which came a 
day after the CBrs provisional 
acceptance, means that Mrs. 
Shirley Williams, Prices Secre- 
tary, now has the backing she 
needs to embark on final discus- 
sions with individual trade asso- 
ciations. 

They will have to undertake 
on their members' behalf to Umit 
price rises on a range of about 
50 product categories to 5 per 
cent, for the six months starting 
February 1. 

On Wednesday, members of 
the Retail Consortium agreed to 
participate in a slightly more 
flexible scheme than originally 
proposed, provided Cbat certain 
changes were made to the. word- 
ing of the heads of agreement to 
be exchanged between the 
Government and the consortium. 

These changes are understood 
to have concerned publicity -and 
the treatment of specialist shop;, 
particularly food retailers whose 
low profit margins were high- 
lighted in yesterday's Price Com- 
mission report. 

Some further changes are 1 
understood to have been agreed 
while others will be negotiated 
next week. 

The flexibility the retailers 
have won will allow them — ai. 
least on the seven food 
categories covered by the 
scheme-— to 1 put up prices - of 
listed products by B per cent, 
even if the manufacturers in- 
crease is Jess than 5 per cent. 

They will not, .however, he 
allowed to change the price nf a 
listed Item until the manufac- 
turer has triggered a Price rl3e. 

Manufacturers will be allowed 
to recoup any extra costs which 
cannot be passed on in full 
because of participation in the. 
scheme on products not included 
in the list 

The CBI, after persuading the 
Minister to include certain- 
escape clauses for companies 
whose margins would be reduced 
by continued participation, 
agreed to the scheme on Wednes- 
day subject to the consortium's 
agreement. 

The Government hopes to 
announce shortly a list of about 
50 product categories, including 
tobacco and cigarettes, beer, 
some do-it-yourself equipment 
and stationery. 

Though the product categories 
will account for a significant 
proportion of retail spending, it 
is not expected ijhat the scheme 
will have any appreciable impact 
on the RFI. 


Rate of price 
rises may be 
increasing 


circulate this? 


If you did, you’d probably be 
amazed how many people would 
want the FT-and quite rightly. 

Shouldn’t your departmental 
heads and executives be as well- 
informed as you are? 

Make sure they all have their 
own copies of the FT-every day. 


WHILE the Price Commission 
came out yesterday with figures 
suggesting that the rate of Infla- 
tion is slowing down, the Insti- 
tute of Purchasing and Supply 
produced evidence suggesting 
that the rate of price rises may 
in fact be increasing. 

' Like the Price Commission, The 
Institute, which operates a panel, 
made up of 50 purchasing 
departments in both the private 
and the public sector, reported 
that the sire of individual price 
rises has been reduced, but it 
warned that this reduction is 
being wiped out by the' greater 
frequency with which manufac- 
turers are now putting up their 
prices. 

The Institute said that though | 
the size of industrial price rises I 
fell in . December to an average 
of 8.13 per cent.— the second, 
smallest monthly increase since! 
the survey was introduced in, 
late 1973 — industrial suppliers 
last month sought more price 
rises than they had in each of 1 
the preceding three months. 

The inications, the Institute 
said, were chat costs were forcing; 
companies to put up their prices; 
hut that depressed demand was 
limiting the size of the indivi- 
dual increase which could be 
Imposed. As a result manufac-l 
hirers, particularly the smaller 
ones not directly covered by ihe 
Commission, were putting up 
their prices more frequently In an i 
apparent attempt to recoup costs ' 
over an extended period of time. 

The Institute reported that in. 
December (a month later than! 
the period covered in detail by, 
the Commission's latest report) 
its panel was informed of 2281 
separate price rk-es. This marks; 
a return to the high level seen 
In the summer and compares 
with only ISO. In November and. 
a low of 103 in October. 


BANK RETURN 


Fnlnewlay Ine. r+i 01 
J&d. SI itfle. r— ) 

1878 fi«r week 


BANRING DKPAKTMKN? 

LI&BIUTIHS £ £ 

Capital 14,553^)00 

Public Dnwito... 18.T46.lS7 + 689.072 

iueoial DMXwtta.. G6L6AL000 - 325.890.000 

Banker* 304,068,436 + 64.233.586 

Reserve? A Other 

Ajce 387,798^583 — 40^28,971 


IW46, 84*8181— 301,448,330 


In these competitive times 
everyone in business needs the 
FinandalUmes 


ASSETS 

Govt. Securities . 8B8.3SL6B -882,085.000 

%< aSEL?!! !!! sn,«8.M- 7,186424? 

■SSSBE hM*L n WM 7 

8 . 453 ^- 1 W 46.413 

Coin MUM- 6.603 


7,1864247 1 


I U46, 846^18- 301.446,320 


1 DEPAKTMBNT 


LIAUIUT1JK 

rentes IsMied—.— 
la Clnutatfanj.. 
In Bank'll D* pi. 

‘Inrt. Uelrtfc...... 

Other Owt, tk-cj. 
Qibartfocuritim.. 


Lmooo.ooa - 15.000.000 
1486,548*71 - BS,964',M7 
14,498.743 - 8.149.070 


3,463.3a!- 11.0W.413 
5,225,612. LM|— UH.634,888 
. 66*37*7»U 46.534.868 


The Fincmcial ^Tmes Friday January 23 1976 




HONG KONG 


for a leading public- company with broadly based industrial and 
trading interests in tlie-Fai East.. * 


• in addition to directing tire finan ce, secretarial and personnel 
functions, die role involves investigating and negotiating acquisitions 
and. integrating them within the group. The appointment offers good, 
prospects of further advancement. 

• gait and achievement in top financial manage- 
ment, at the centre of a large .public company, are essential 
requirements. V - 

• age under 40 . .Remuneration -is in die region of £ 16,000 with 
exceptionally favourable tax arrangements. Generous fringe benefits 
cover most family requirements including: free accommodation, 
medical aid, assistance with children’s education and travel to the UK 
for annual leave* 


"Write in complete confidence 
toER. C. Slater as adviser to the group. 


TYZACK & PARTNERS LTD 


XO HALLA2H STREET 


LONDON WIN SDJ 


12 CHARLOTTE SQUARE EDINBURGH EELt +DN 



.COMMODITY EXECUTIVES W. 
Charterhouse Appoint me on oi -a 


COMPANY 

NOTICES 


Accountant 


£5,000-£5 r 500 (UK salary) 

Croydon areainitsaHfcffrea overseas 


bur client, a large group of companies involved in the 
Construction Industry are looking for a qualified 
Accountant with drivq arid Initiative. 

Following a short intanaivelamiiiarization 
period witfiin the group's central accounts department, 
they envisage an early appointment to an overseas 
company or project, wfthfull responsibility for the 
accounting and assotsatadfunedons. 
ldBallyaround30yearsofageandpreferably.bt/tngt' 
necessarily, singled applicants must have had at least 
5 years good all round experience at a senior level in - 
industry or commerce. Part of this will have been in the 
ConstmctionlndustrY.prBf8rably with overseas . , 
involve ment 

Overseas terms of conditions will be negotiated for each 
tour and will be eomBsraHff wrth those offered by major 
companies 'm the area. . * t 
Please apply, in stria confidence, with details of career 
to date. and present income, advising in a covering latter 
any companies wv^omyou vv™kf not wish ydqr 
application referrep. J* \ . . - 


SRISA AUTO-ESTRADAS 
PORTUGAL. SAAL 
EUA T 3.000, ODD 1* 


BRAZILIAN EQUITY HOLE 


_ . _ • OcMR Anonym* 
Reglstenea Ottcc LUaEMBC 


32 Rue j. P. arasMui 
NOTK.E Or GENERAL. Mfcl 
OF SHAREHOLDERS 


OF SHAREHOLDERS 
The Annual General Meeting 
holder* of 1976 will be he 
Avenue do Monterey. Luxem 
February 2nd. 1976 at n.oc 
the purpose of considering t 
upon the following matters: 

1 — TO hear ana . accent the rem 

a. the directors 

b, the statutory auditor. 

2 — To approve the balance 

ihe nrofit j no lots ecc oat 
fiscal year endod Seoteto 
1973- 

5 — To discharge Hie director) 
auditor with respect to 
■ (ormance of 'duties during- 


-To decide on. the alfocau 
available net uroftt. 


FCBl 


J.B. Beach (Ref. SA/FT> 

FOOTE, CONE 9 V 
BELDING LIMITED, % 

82 Baker.StreeL London V\flM 2AE. 


next annual general mcectn 
holders. 

B— To etect the auditor to sen 
neat annual general meatln 
holders. 

7 — Mixed la ncoos. 

The shareholder* are advlu 
quorum for the general meeting 
and that decisions will be tal 
majority ot the shares protein 


tented at the meet'ng with the 
that no shareholder either by 
by prow can vote lor a 
shares In excess of one fifth of 
issued or hra hlths of the sha 
or represented at the meeting. 

In order to fafce part In 
meeting ol shareholders ol Fai 


INVESTMENT 

ANALYSTS 


We are seeking two analysts to extend our coverage 
in the -consumer and capital goods areas of the 
market. ; . v .Vi 

These positions could suit younger analysts who have 
two to three years experience of a sector and who 
wish to participate in the development of a growing 
research department . V 
Candidates with an academic, or : professional quali- 
fication may be preferred but evidence of current 
achievement will be important ’ 

Applications, which will be. treated hi "the strictest 
confidence*, should be sent to V Box ■ A.5407, Financial 
Times, 10, Cannon Street.. EQIP-4BY. 


1976 the o w ncrv of bearer 
required to depwit their si 
business days before the mee 
registered omce of the Cwnra 
Sanouo Giafrakl da Luntnoou 
Av-nue du Manteroy. LiiMmbo 
Bearer or registered f 
should - lodge - their proxies win 
panv three business days 
meeting. 

The Board of Directors. 


U5. riS^WIOJO O TB««% N ote 
NOTICE LIS HEREBY G 


NOTICE -,IS HEREBY G 
Nates In the principal t 
U.S. SZ, 790. ODD- were Parc 
cancelled tor die' Purchase F . *- 
, Hi- oertod ’7th December T9 - 
January 1978 which leaves a c ^ 
UJ. S21 o-ooo to ae carried 


the nw . sbr month period r • 
Condition 4 of toe Terms *nd>- 
-i» toe Notes. f 

Principal Paying Agent: ' J" 
N. M. Rothschild A Sons lE 
Ncvr Court. SL Swl thin's La£. 
London EC4P 4DU. 

23rd January.- 1978; " 


THE -ROYAL BANKOF C/ 
. Dividend No. 354 '; 


NOTICE IS HEREBY GIV: 
dividend of 32 cents B«r sliai 
amid '<lp capital . at this Beni 
declared lor the current quart 
be payable at the Banfc and 


on or after' SdHt- Februarv. 
vhjrehoTders ol record at to 
twsinest en 23rd January 


COMPANY NOTICES 


-BY ORDER OF THE, 0a 

' CWd Go& 


TO KENS ATE JN VESTMENT 
. LIMITED 


Notice to Holders, at Shin* J 


Comision Federal de Electricidad C.FJ£. 

. 6±% 1966/1986 lM 20,000,000' 






Notice is hereby given to bondholders of the above Bonds 
that the amount redeemable on April 1st, 197B i.e. UA 998,000 
was bought in the market. .. v • 


Amount outstanding: UA 14J35.000 
Luxembourg, January 23, J976 


Tbe Trustee 
KREDIETB.ANK 
S A. Luxembourgeoise 


, A Anal dividend Dl '3.SB i+ 
share. waS declared at the »n< 
meeting ot the company Heidi 
day. 3 T *t December T975. 

• HoWery of. toar« ■ warromds 
are, informed- that- this, parnffr 
made- 'to aothoHsml dano»iB"W 
nresentntlo'o of Coooon. Mta fn. 
National Westminster Bank Ufa* 
pWce services;. 2nd. Floo»> dfpy 'i 
London E.Ci- an or irtterr 
1979. ■’ A j-’ 

Counons must, bo listed on W 
jnie from the Paying agent aW£W 
for examination on anv busffldnHH 
least -men days before 
reoulrod. Wfc#4| 

BY ORDER. OF THE BO^^a 
S. H. PAL 


44 Hill Street, 
'ondon WfX 7FR. 
TSrd January. 1978. 


ANNOUNCEMENT 


PUBLIC NOT! 


Please note the. advertisement whidi appeared 
.on Tuesday,- 20th January with the heading: 


BRIGHTON BOROUGH COUlri 
Cl .200.000 Issued 21st Jar»l 
due 2tst April. 1976 at 109 ’ 
tfons totalled LS.DOO.CHKJ. T 
Mils Outstanding. 


SAUDI ARABIA 


, DERBY BOROUGH GOUNC 
£1.000,000 due 2141 April. ' 
I 21 st January 1975. *1 *» art 
10 “o- Applications totalling 
; Tnee we the only Mils oats> 


TORBAY BOROUGH CO 
£0.5m. him iHnd 21st J - 
21 it April. 1978. placed at i 
die, the only Mils ootstanolng - 


was not placed by the Mohammed Binladen 
Organisation or Binladen Brothers for Construc- 
tion and Industry, nor have these firths 
authorised such an advertisement- and .accord- 
ingly apologise for any inconvenience or mis-, 
understanding which may have been caused 
thereby. 

MANAGING DIBECTOa 


PLANT AND 
MACHINERY 


EXCELLENT CHOICE o! dfel 
..Trhsks. Years ranging 
Capacity 4.000 lbs. to 
pneumatic tiros. Perkins en . 
w 30. We also ha»e 
trucks, all leading makec. 
and diesel. Also, one 2 
losoae. 2500 series. All 
- in showroom condition an 
Immediate delivery. All st> 
dearBri irrespective ol eos 
any reasonable oBer* on a 


trocu or complete Stock 
• list* sent on request. Bli 


Lilt .Truck Ltd- A~B Ham. 
mlnghom, BBT 1DU. Ti 
B 944-5. Telex: 337052. 


PERSONAL 


CLUBS 


“h^awSftU 1 M? p5S e -Urt X, taS' n gf 

. phone Wormtey (042-8791 Z233. Johnny HawKeswwtn «no - 

GARGOVLE. 89. Dton St.. Loo Hon. W.l! 
SW gas sink heotw £24 itvu VAJ. STR!PT£aU M nWKW ..... 

Modern wwkors. ores A water heaters - • " *** JUHUMnep 

reoulrod. Crane 77 Strestham Hill- , ShO"L.at (“tonight Krt I 

S.WJL 01-674 9911. * MomtaT-FrWay. dWM Sals. 437 6*58: 


Laoaooo^onj-. tb.oooooo 


MEW gas sink hearer 62* me. VAT. 
Modern cookors. Bros A water heaters 


THE GASLIGHT. Tonight. A 
’• Club.- For your oemnai 
dltereet entertaining. Go 
frunciy ■service at' sensible 
.’mtmbrrjmp reoulrao tor cu 


overseas, visitors. 4. Duke of 
W.». Reservanpns 734 ii 
9S0 1648 liter a OJn. 


rv** 9 1 -iTjO 
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LABOUR NEWS 


Wilson 
ruling on 
memoirs 


BY PHJLW RAWSTORNE 

Come to Scotland 'and catch a trout, 
Mr. Harold Wilson ' was cordially 
invited .yesterday. 

But the Compleat Angler, is wary 
of. lures; senses when the hooks are 
bein| baited for other fish. 

The Commons was casting its lines 
. 'again fift the 'muddled waters of devo- 
lntlon i and'' the Prime Minister was 
-not going to be caught if he conld 
help It ... 

Claimi n g that the devolution debate 
- had been; “ exhaustive and exhauri- 
- lug,” Mr. Wilson said that he did not 
Intend to visit Scotland before the 
spring when, perhaps , hopefully, the 
angling season will be over.. - 

He’d been a*fishing there six tunes 
last yegoV he. added, without boasting 
about what he’d landed. 

Well, .before* he went a gain, sug- 
gested’ Mr. David Steel, from the 
ttberal'sbehches, it might be a good 
■ idea it he w me to give" some farther 
thought to', -how he was going to 


tackle the devolifflon problem. 

Instead of a qniefc Bill wouldn’t it 
be better if ,the Government held 
some inter-party talks? ■ 

The. Prime Minister promised to 
consider it together with all the other 
ideas thrown up in the Commons 
debate. '■ 

, Scottish ' Nationalist MPs leaned 
from the bank of benches in antici- 
pation of some sport — a sight ' that 
infuriated Mr. Dennis Cana van (Lab., 
Stirling West), for more complex 
reasons, to abase them as the friends 
of the bankers not the workers.- 

4 ’ 

And. thoroughly alerted by that 
swirl of activity, Mr. Wilson refused 
to bite. 

“Do you fully appreciate how dan- 
geroas it would jtfe for the future of 
the United Kingdom if the Govern- 
ment proceeds oa the basis of. a 
White Paper, that attracted so little 
positive support and aroused so .much 


opposition? ” Mr. William Whttdaw 
demanded. >. 

It is very important that the 
Government should folly appreciate 
the position as it is,” he added, to 
dbeers- 

Mr. Wilson understood the position 
only too well. The Government was 
. considering every angle, he said, 
including the Conservative front- 
t bench • speeches, u which seemed 
sharply divided as to which of 
assembly they did not want.” 

The Government would have to 
think again and act in 'a way that 
would attract more support, Mr. 
Whitelaw persisted. 

Every proposal would be ta ke n into 
account, retorted Mr. Wilson — turning 
to assure Mrs. .Winifred Ewing (SNP. ‘ 
Moray and Nairn) that the Govern- 
ment had been discussing the plight 
of Scottish'- fishermen that very 
morning.'... 

. Ton have to be up early to eatch 
the Prime : .Mlnister. 


By Richard Evans 

RESTRICTIONS ON . former 
min i s ters who write their 
memoirs are to -continue, but for 
16 rather than- 30 years, Mr. 

Harold Wilson announced yester- 
day following publication of a 
Privy Council- report 

All ministers will, in future 
have to sign a declaration that 
they accept the new code which 
follows the furore caused by the 
publication last year of extracts 
from Mr. Richard Crbssman's ‘ 
diaries. 

The recommendations of. the 
committee of Privy Counsellors, 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT THE GOVERNMENT supported 

- • Employment Protection (Amend- 

bv the Governmpnt 611 accepted WITH WARNINGS that central missions should take place on the He attacked the military plan- ment) - Bill was defeated on 

in menu and i oca i government expendi- floor of the House, not in ners for delays in the develop- second reading in the Lords yes- 

a parliamentary written, ture has run/jbu* of control, Mr. private." ment of the Chieftain- tank,- and terday by 100 votes to 40. 

, -if. e ™ a , y Wilson Edward du Cairn, chairman of the He said: "I would not be sorry the planners. of the vehicle regi- -'Tbe nrivate 

agreed mat a voluntary code of Public Accounts Committee, if television cameras were stratlon ana driver licensing measure 

conduct was preferable to new yesterday called for. a strengthen- brought into cross-examinations centralisation. 



more powers 
du Cann 


Union Bill 
defeated > 
in Lords 


• - • ■ 

Pay curb row holds up 
gas retraining scheme 

BY CHRISTIAN TYLER, LABOUR STAFF - 

A ROW about the impact of tbo staff— are refusing to re-train gas rile the uttions and ttie dispute 
Government's pay policy on pro- fitters or supervise staggered co uld e nd up at a TUC disputes 

ductivity schemes has held up hours rotas for tbe workers, who committee, 
the Introduction of a wage are mainly members of the while NALGO supervisors: 
restructuring exercise for 45,000 General and Municipal Workers’ refuse j*) co-operate, gas workers 
gas industry manual workers in Union. will be unable to earn the extra 

many parts of the country. As a result, there are delays money that goes with their 

A white-collar union, is ^ mian y 0 f British Gas Cor- bigger job responsibilities and 
refusing to cooperate with pay potation's 12 r^pons in introduc- more flexible working. 

h 1D ” measures designed to im- Meanwhile, NALGO delegates 
workers, agreed weU before the prove ^ efficjency of £he ser- met yesterday and gave their 

^'aSSnSSSSSSi hSTb^S ™ e to consumeTS - negotiators more time to try and 

trapped by the £6 pay policy. The problem has been taken 

which does not allow extra to Mr. Anthony Wedgwood Bean, “*“* T?*)* tbe - Brataatl GdS 
money for new schemes. Energy Secretary, who has corporation. 

Members of the National and advised all three parties about NALGO sttil hopes to reach an 
Local Government Officers Asso- pay policy. Mr. Len Murray. TUC agreement despite the pay policy 
ciatioD — which represents the general secretary, has also been problem in further talks with the 
bulk of 68,000 while collar gas involved in an attempt to recon- Corporation. 

Ford closed 
shop pact 
likely to-day 


Miners call for 
new colliery 


BY OUR LABOUR STAFF 


In 
answer 


By Roy Rogers, 
Labour Correspondent 


sponsored 


THE National Union of Mine- missed the miners’ forthcoming 
workers yesterday pressed its pay claim, 
case for the development of a The union leaders indicated 
.TRADE UNION membershiD will toUier y in Derbyshire at a top that they would be seeking the 
members hecome a' emDlov leveI meeting with the National full £6 allowed under the 
hy men™ for Ford Motor manual Coal Boa { d 30(1 w *s promised a Government's' pay policy as an 


******* » csvwrs: WT53 TCBR STSSST^SM^uS, 

General ■«— ll t ’£* r1ta proposEd agreement StSuS^ttt&ll 


tJ _“ n , of cabinet secrets. But he mons” to monitor tee spending. effectively”’' demonstrate Parlia- mend/ Yorksj%aTd“he disagreed SStifition^’fierJS^'and ^1 agreement likely to be concluded 


with Mr. du Cann about televis- former TUC 

I would Ing the committee’s proceedings, njember, was aimed at amend - 1 


porats put (that the sanctions of “ I utterly believe that there is ment at work.’: 

Act and if- on the part of Ministers, inevit- Mr. du Cann said: “I would ing me committees proceeaings. member, was aimed at amend- unaer tne proposed agreement muubu uvwume u»u ^ mc.i work }npc But th apoar . 

1 law would con- ably almost, aconspiracy against like to see- the House as a whole He said it would -be extremely ing -the Employment Protection new employees will be obliged request for a new pilot dnvage did no t Dresg this noint. 
Iff, 5 ?llable ln “cep- backbench influence in this identify with the processes of difficult for those being cross- Act to improve criteria for de- to join one of the 12 recognised at the Langwith colliery is not * JsruW rpneated its 

matter - M declared Mr. du Cann coutrol and the population, as a examined and might inhibit the termining trade union independ- manual unions or face dismissal, met. . The incremental pay 

E Il port “ ak !» romprehen- when the House debated reports whole, • too.” ' committee. . enc ■ But the relative few among A un i()I1 spokesman said the inere«S^ beiVoSd^o roal 

avc recommendations on rules of the “w^chdogT oommittee of * • Sir Timothy said the Public . _. ' . .. ,• Ford’s present 50.000 manual NUM^Ded a reoW to arrive bSvkWte nu! aJw 0 ?! 

and procedures that should MPs over : which he presides — Spnfries Accounts Committee coirid not workers who are outside the MBCuSIe Lamf hv 

govern toe pubheation of reports which had exposed waste >^nmes .hope to examine more than .a 2 SS?!SiSES" unions win have a period of six “JgJ SS-tSSS! to “ Wag “ y 

memoirs. They are firn^y based and inefficiency use oFtax- “TSie public trust us to be fraction of central Government duced in the original legislauon, months in which to join, 
on the present conventions and payers’., money by. tk range of effective, sentries of public ex- expenditure The country needed 41 1 ^^ 55 * 55 ? thll Religious objections are the 
J s stressed that any. changes Governmental ^deoArti^ents. penditure, but w no. longer far better management informa- Shmt only exceptions^ sumeslS^by a 

Should be repflrrf*.rf — naee m.r nmncrlv tJw* nerimeter tinn nn the.fiftvemTrw»nt*« mv»nH. extent to Which employer parti- ,_,‘A 


meeting on Tuesday. more than £5. 

During yesterday’s meeting, 'The union’s executive is to 
which Mr. Joe Gormley, the meet on February 12 to con- 
union’s president, described as sider Its claim further before 


it is stressed that any. changes Governmental departments _ 

should be regarded as conces- Govermnent emeoditure was pace out properly the perimeter tion on the -Government’s spend- 3 — z' ... pnt r -- -- — -- . . . 

sioK made » ,he auttor^S - ateSrSit S?S?!iSw.™ « iaard- Wa ha^ » ™- iag programme.. ^ ;gg£g “ aSeT?t s ''md“pem SL me fa ™op»S°^ich S “ se£ul " the ™° £ °- n ““ 3r s " taun “‘ £t 

than restrictions imposed upon maintained, and under present ^rm, and the sooner the better. There . should also be far . 0 affect lts m p before the full national joint 

him. procedures the Commons was The Government lost £35-£40m. stricter budgetary control within Qeuce / negotiating committee to-day. 

The main recommendation is ineffective trying to Jn tax revenue became of Government departments. : Lord Bnginshaw. moving i Bven th€Qf objectors must prove 

that an autbor~a public servant “sert its command, - -. lts velvet glove approach Mr. Albert Co si am (C.Folke- second reading, said the Bill had their case to a three-man panel 

as well as an nSSatewhould Yet it was in tfce interests of during the first year VAT was stone and Hythe) said that if TUCaupport and would unprove beaded by a chairman nominated 

be free to use his SnSeuS- ■ Ministers of the Government of operated, be said. ■ the Public Accounts Committee the independence criteria. He by the Advisory. Conciliation and 

subject to restriction! bn T£S the day— and Mr. du Cairo’s strio ’ It was clear to the Committee was televised many witnesses AU: “The concept of union Arbitration Service, 

categories of infnrrn»t,n»- ™ tures he made clear, applied to that during the first year, con- would use it as an excuse for independence is a majoc- feature - „ Bveton , ..-hp, 

• Ue mLl Govermnents * all. wnplexions trois for the collection of VAT not giving the answers that were of the Act and related legisla- ,Th® systenL under 

" uttav?iS tteSeSSSS^S - ttS? S cS£ should were less than adequate and for needed. '■ : tion." The clearest guidance was J^h ^management deducts 

national semirily^ estabhsh .effective^Siand. reasons of policy the Govern^ Mr Contain said.k would be needed from Parliament w^^Snd forori™ thS 


ICI ballot victory steps 
up mter-union struggle 

BY DAVID CHURCHILL 

AN INTER-UNION struggle to This means that the joint 


sional staff Intensified yesteray Technical and Managerials Staffs 
Vauxhall Motors introduced a as the Association of Profes- to represent ICI’s senior staff. 


■ . V J . — — ' lg me unions is anuuier iea 

pounds by going/ ahead with spokesman. Lord Jacques said I of the proposed agreement 


“injurious to this countrv’« spending forecasts .of Ministers approach. _ _ 

relations with other nation* ” should be strictly pb^rved. At “This approach cost money, of building len new hospitals now tiie Government had supported 

m He must refrain present. Ministers dak did not course. It cost a great deal of instead of waiting. • . the principle d urine considers- ». “ ,ul 7 a muwmwu « as tne Associauon 01 riw» w repreaem mi senior sum. 

Iisbing information “destructi^ adhere to tfiemi; figures money.” . “We should be now, this very tion of the Employment Protec- ^. 06 <?d ' sbo P f g T ee ^ sional Scientists and Technolo- ASTMS. which clatans to have 

of £* renfilSStia? were twisted and jmgferaled in Mr. du Cann made several day, starting to build these Act and sSlIcoMidered it “^M.^ards the end of las ^ claimed' victory m a baHot 2 .°°° members among the senior 

on whi<* our order to a^mwfee^cy. and suggestions for improving effl- hospitals. We ought to spend dp a gL SSeSdto^riffect year . for iXs I 5 '? 00 0F ® aD S al oi 1Cl ***• 

meni h i?based^ _ f Govem ' policies were no longer made to cleney including guidelines for to a miltion pounds in planning JrftJe Bill would be limited but orl^ire “to Nearly K 

The third DOiht is the vital one accord with specific f&«*asts. intervention in industry; more ten hospitals. We would save very helpfuL pressure to concede similar ...» 

which the committee attacks Mr. t BMttwrlwj with precise planning of Government on cverj’ one we built. It would From the Opposition front 
Crossman for contravening- It ^Ministers wttfatrat^er -tn»s contract needs; better control be one bf the greatest invest- bench . the Earl of Mansfield, a 
includes information about the involved: “Th&e dis. over hospital building. ments we have ever made.” .- lawyer, said the proposal was 

opinions or attitudes of col-- , • ■ j 1 ■ . ' Invidious and thoroughly uabelp- 

leagues regarding- any Govern- . *• 7 j* ' ■■ -■ ’ • f»4 in. the field of industrial 

Kelly to stand for local post 

sonnel matters. ■ • 

At present, a former Minister MR. TONY KELLY, a key figure ‘Newham Central branch. the constituency’s management 

would have to submit his manu- in the Labour; I^ft wing’s sue- -.He said in a statement that he comruittee decision last year not 
script to the Secretary -of the cessful move to oust Mr. Reg had in fact' been, nominated for -to readopt, the moderate Mr.. 

Cabinet to ascertain whether it Prentice,- - the /Cabinet Minister tbb post of constituency secretary Prentice as Labour candidate at 
conforms to the rules. The com- for Overseas Development, from by well over half the affiliated the next election. ., 

raittee recommends that authors his Newham North East seat organisations- He had every Labour’s national executive 


Heffer loses 
election contest 

Financial Times Reporter- 


pressure 
arrangements for its whitecollar 
unions. 

• 

BL workers 
return after 
suspension row 

By Our Labour Staff 
I NEARLY 9.000 workers at- five 


staff, was not given a ballot for 
- „ iiEsi iy 81 per cent, of ICI recognition because it failed to 

Staff voted in the ballot— a 90 produce audited figures of its 
per cent, poll — were in' favour of membership at ICL APST, how- 
APST being given §ole bargain- ever, did produce an audited 
ing rights and ICI confirmed yes- figure of more than 25 per cent 
tenJay lhat. under tbe terms of membership, 
the ballot, these would be given ASTMS said yesterday that it 
to APST. did not recognise the result of 

But the cdmpanv now faces a the ballot and would go ahead 
policy of non-co-operation from with plans to call in the inde- 
TUC unions representing ICI’s pendent Advisory Conciliation 
manual workers who had pre- and Arbitration Service next 
viously warned the company month to help it gain recog- 
agalnst recognising APST, which nitlon. 

is not affiliated to the TUC. The next stage in the struggle 

In a joint’ statement verier- for tbe prize of Id's senior staff 


should not be allowed to publish before the. next election, dip-, intention of cutying on as an subsequently rejected Mr. Pren- Tom Urwin (HoueSnnlel yesterday to return to work. T „ T - . . 

information in. the- three closed yesterday that he intended active member of the party and tlce’s appeal against this decision, Snrinel has de'fpatwf T^rt after a protest at disciolinarv seclors at *9* sbouW be repre ' J° mt um<ms m .^en likely to 

categories for 15 years after the to run for election as secretary would certainly be serving on the and his only hope of overturning winEer Mr Eric Heffer hviw measures taken against three . s . ented ,*>y the whfle-collar sec- impose a complete ban on 

relevant events or until the- of the constituency party. " . : i T. a T t y’ s general council as a trade it is to get his supporters elected votes to 73 in a contelr fnr a colleagues. tlons of the seven unions co-operation in negotiations that 


D«u:«u Y A..U.J K... _ J H,,.-,!, iU Ii jinui auuniucui ivi Uit uiaao w* iw 0 juuiul 

*£* T*fi5S2i«S?^ vntoH day, the TDC uoions said that will, come when the’ company 


the various managerial staff formally recognises APST. The 


votes to 73. in a contest for a colleagues. 


persons concerned -have com- , He repeated however, that be union delegate. • in large numbers ‘to the party’s eacwicy on The* P^nTmentaiT 1 '''“The’ men had been suspended recognised by ICL 

pleied their official Careers ITthat would not be standing again fte ^ Mr. Kelly became prominent management committee, and Labour - - - --- > - - - 


involve APST. 


is longer. 



the during the -events. leading up to other bodies. 


Party's 
liaison committee. 


Government asks RUC 
to investigate leaks 


influential I for three days without pay after 
they had allegedly breached a 
code of conduct introduced by 
the company’s industrial . rela- 
tions department. 

The night shift at the five 
factories were due to return to 


Judge to head tribunal 


. BY JOHN HUNT 

THE ROYAL Ulster Constabul- “There are bad 


, , . ._ HIGH COURT judge, Sir consultation with the TUC and 

work last night, followed by the Raymond Phillips, is to be presi- CBI. 

rest of ' the workforce this dent of the Employment Appeal The new tribunal will bear 
morning. Tribunal which is being set up some resermblan’ce to the 

White-collar workers at Ley- under the Employment Protec- National Industrial Relations 
land cars have been told by the tion Act. The appointment is to Court, which was killed off by the 
company that no compulsory be officially announced within Labour Government two years 
redundancies will be necessary the next few days. ago. Unlike the N1RC, it will 

following the recent organisa- . ... . , ... have do power of original jtrris- 

The tribunal will deal with dictioT]t £o r will it ° dea] J wit b 


^ bad »«s every- possibility of appointing .Mr. KEaT changes The tribunal will deal with 

SSS? “****» 50me ; O’Hara, a Catholic, to head the British Leyland’s national car appeals from industrial tribunals strikes' 

ernment to mvestioate alleged times in the House of housing executive. According to council met yesterday for the on suc ^ matters as. redundancy ct- Raymond Phillins 60 wax 

teakages of official documents in Commons.” he told MBs who Mr. Paisley the confidential ^t titne at the same time as a and unfair dismissal. Its terms educated at Ru-bv Kd bJiJi 

BelfTOt, roclnding toe case iff protested angrily about Mr. assessment had stated: -“ From joint meeting between Leyland’s of reference will also involve it college Oxford '’He was called 

how the tor. lM.IM.te, (OTJJ. Paisley . aoBoa. Here was no Unie to tint, Mr. O'Hara Has sSSrtTSSfp otSSJ? mtb a? now equal pay and so, “a? to" Ho jun “ 

- - ■ - ■ discnmanation laws. counsel to the Inland Revenue 

.... , - 1 - ^ — 1— —1..VS.S Union and employer represen- from 1958 to 196B and was made 

Mr. James OHira to be beai documents. £££!?&. H h”^?ore"?^ c co^d ' ,i0CI ™ ent ' tati,es wiH ^ a,,po,nted a£ter s Queen's Bench judao in 1971. 

of the N. Ireland Ijoiwing He said that Mr. Paisley, in a to tbe chair it wonld be essential 

iiii. tKc i wcusaion ’ a junior Mini- that he should fill it with total 

Announcing this — to — the ster, recently oquted a document' and obvious! .detachment and 


*3S\ *} M ^ - tendency' ioWtoK“Jfl7ta SSSiTSSS 

^1anS ren «. 011 nStmSi JUT*\ S-S? ~ 

‘Social products’ plan for Lucas 


^H ,nis !® r 11131 il •** on a -file, in . At the hearing Mr. Palslev a 


BY LOREUES OLS LAGER, LABOUR STAFF 


declared: “It 4s- essential that wT^ffire — - — . - ^ At the hewing Mr. Paisley also | 

ST3j^m£!TSSSS told ^ CotnaI0Ds uSSSfU. h ^ . 

?? ? i5 ? n .”^_» aicaie sonree. that it was apparent that, the rehabilitating houses for the I LUCAS aerospace shop stewards devices such as robots. 


of such leaks. 

In addition to Mr. 
disclosures, which were 
'a public meeting of 


, ... , _ world's material problems. “In 

Fafelev’s -I® f *J ente s made by Mr. Paisley housing executive in West Bel- yesterday formally unveiled their In discussing its plan with the saying that, we recognise that 

made to to ’ tbe Committee on Wednesday fast He said that Mrs. Knight pace-making “corporate plan” company, spokesmen for the this is a fundamental challenge 

th« were f rinn a document classified bad previously claimed that the for the company, in -winch they committee stressed they would to many of the economic and 


rnmmnne N Ireland rnmmttiPP as. confidential, thus implying a houses, on the Moynard Estate propose that Lucas should switch make sure that management did ideological assumptions of our 
nn WpdLsdav Mr Rw* «aid dl3closur « of official information, near the Springfield Road, were its product range, away from not just pick out the profitable society.” 

0*1 vreuaeouay. Mr. ixees aam T n arirfirinn u.. urnenss. .Tut inlfl mnpo insibllv ** 


The Kev. Xan Paisley . • • angry protests from MPs. 


uir _ atIf . is investieatinp two '«• V 1 ad *tipn. ihe Protestant being exploited by certain ele- aerospace and into more socially suggestions 
mher Incident Te K gr ? ph i^t November had ments in tbe comniLinity, particu- desirable products. forget about 

alleges iSkMes of confldentS an article quoting from larly the Provisional IRA, who The plan is one of the most proposals. 


for free ” -and An outline of the plan has 
the rest of the been given to the company, 
which has promised to study it 


documents in the Province. 


three official doc o ments of the were thereby gaining" money advanced . yet prepared in tbe If projects were selected and carefully before giving its reply. 
N. Ireland Department of Hous- which came .-from the Northern U.K. by a group of shop funding was needed, then tbe Members of the combined com- 
ing. Local Government and Ireland Office via the hous ing stewards and yesterday the committee expected to turn to mittee said it had also been dis- 
Planning, two of which were executive. stewards, representing all 13.000 the Goverhment- cussed with Mr. Gerald Kaufman, 

confidential ' ■ • Mr. Paisley then claimed that Lucas aerospace workers. The committee is nlso calling the Minister of State for 

- In another Instance a restricted he now bad the facts which were stressed tbat one of their aims for a radical reorganisation of Industry, who had suggested a 
document had been prepared bv of the “most startling nature” was *° P reVent further redun- work, so that all the people further meeting after the com- 
• -P TW.VVSMENT Of voune (C. Windsor and Maidenhead) was being reinforced by tine the Army briefing the Minister He said that the three contractors d ^L cd{NS in tbe company. _ involved in > any given product mittee had _ had the company’s 
ip!o in recent violence in that there would be no deal witff infantry battalion. Mr. Rees security concerned were'O’Netil Bros n the sueeest, on was n 


Violent Ulster young ‘disturbing’ 


LJl WW -iu l“V v P ^ *M*v*«VM * u 61* nil mmm* ubu “»»U LU1U J) 

The suggestion was not that would be .able fo co-operate in response. Mr. Kaufman also pro- 



«UI eoucauon ano yimra between politicians m we Norm must be acceptance of the police W.) urged Mr. Re^ not to besi- ment was giving £800 

goes 5 r “ il — wou!d s P ark off was 1,0 general accep- tate to set tin a, Commons Select housing executive to 

’*• ,« is belonBtngto -a cause S j 0n3 ] jrA ..to even gre 31 ^ tpnee of the RUC for reasons of Committee to inqnire into Mr. cost of the work. I 


cover 


rlyn Rees, 
land Secretary, said 
moons yesterday. 

le referred 
cnlly picked 

the morning <»n^ng weaipa«A dream." were in North" Armagh "and- in in housing T matters- fhr which town Co-operative for doTngTour Ul ® se new fieias -" significant in the long tenn than and is^seekins 7 meeting* with Se 

lom Sme’’layL^b!ml **. m ■ ' ' * » NbrS m Ireland boding dwellings got K S ^ T k !P 

lom mm * FTamnery (Lab n Htilsborough) “We must achieve the primacy executive was responsible. He wanted to know if it were “StSEEi" rifnMJS tl0 ^-° ^ orke I directors.” Scarbrow. the secretary of the 

* Ic went on: It is eas J! to that, if there were agre ement of ^ pojjce^ he said. “There - Mr. Gerry Wtt fSDLP, Belfast true that the N. Xireland Depart- ^ shop stewards have' pro- committee, the indication are 

l^fr d arto between ppJiticlaj^mtheN^tt _^be_a«e^ceof^ f poBce W.) Wd Mr^not.to besi- ment was giving £80Q,0Q0 to the BfiSSfi S3S?fS 

the hn. rolled 12 for _ no pointer i workers sitting 

at their lactones to defend without cooperation from 

national trade union leaders. - 

The introduction to the plan 
stales that its objectives are two- 
fold: “Firstly to protect our 
members right to work by pro- 
But the introduction to the posing a range of alternative 

ihaT*! 1 tons of expWives wilJl terrorist-type . offence^ irgahd. • 3 52?®®’ ^ on now latdng = the committee^ r concem^tiS fng “sochSl^SSl’^alteiS- bMom^n^tgedlS 1 tS^evem'of 

bem 'seized on the main including five with murder -and The proposal came from Mr. the Northern Ireland Office could So far, th row has been largely technology should not be allowed tives and putting the emphasis further cutbacks in^the aero- 

i ritbe^onto xnSt^lt one with attempted murder., ftank Hoofe? Heeley) who not deny the facts which he had restricted to reports from West- to replace men but should be on protecting the environment spareinduSx SecoSdlv ^ 

IRA SuldSt the'ntfta Mr. MiAael McNair Wilson also asked ^ faat fS? te J? fte Committee on mnster ' t ^ J 0 ® 1 political used tn help - them carry out and preserving. energy resources, ensure' that^engtiae^^terna- 

i tor this “with (C. Newbury, Berks) asked plam were being worked out for Wednesday. representatives of both coramu- their work, is for the develop- the committee is raising “im- tive products proposed a 

1 c te( j whether the overall security a phased withdrawal of imbfair At _the commmee_ he had nities’ waiting to see how tnr ment of machines under which portent political issues” .number which would be sbcallv 

position was improving and forces in the context of a political alleged that Mr. Rees had affair develops before joining ihf a human being has instant Advanced science and tech- useful to the socially 



technology' for medi- ir..„ 

and development of * UXMameiltai 


* unity” as Mr. 
mod. 


Rees asnred Dr. Aian Glyn whetiier the South Armagh area settlement. 


received certain advice about the fray. 


remote control -of mechanical nology could not solve all the large” 


community at 




The Property Market 


BY: QUENTIN GUIRDHAM 


Whitbread 
winning a 
race against 


time 


WHITBREAD is over the biggest 
hurdle in getting its ChisweM 
Street development off pe- 
ground. The Greater Lo^on 
Council's Central Area Board 
has recommended that the Plaj 1 ' 
ning Committee should give 
approval in principle to the 
£40m. (at leasts complex of 
offices, shops, homes, a Jeurure 
centre and an open market when 
it meets on Monday week- 
When Whitbread’ and its asso- 
ciate in the scheme, Trafalgar 
House, revealed the revised plans 
last September (revised from 
the 1973 scheme, itself a revision 
of the 1969 plans) most observers 
said It couldn't he done. Even 
if the GLC decided to use up 
370,000 square feet of its 3m. 
square feet additional office allo- 
cation for centra! London on one 
scheme, the big problem was 
time. . 

Apart from getting permission 
through before the Community 
Land Act’s First Appointed Day, 
the crucial point was semog m 
before Development Land Tays 
FAD. Taking an average speed 
with which other large applica- 
tions have been processed, this 
looked urflikely. 

The tax point is a vital one to 
Whitbread because it would use 
roll-over tax relief facilities 
under Development Gains Tax 
which are not, at least at present, 
in the new tax Bill. The brewers 
could use these reliefs since 
Chiswell Street is still a working 


brewery and has . been for 225 < 
years, against investment in a i 
650,000-square-foot plant on a < 
60-acre site at Magor in South I 
Wales-' The first phase of this s 
scheme will cost £15m. and -the 1 
whole around £30jn. before Whit- 1 
bread starts claiming the roll- 1 
over tax relief. . * 

Magor’s chances are certainly 
improved by the Central Area 1 
Board's recommendation. But ] 
Whitbread is not home yet On : 
its own schedule, it hoped to get ' 
to this stage by Christmas. So ■ 
it is a month, behind, but then 
the likely date for the introduc- 
tion of DLT bus also been pushed 
back In the meantime, from 
March to April. 

The matters of detail left to 
settle include daylight and sun- 
light queries and also the hous- 
ing content, where it is agreed 
that there should be homes for 
3£Q people, but not wbat form 

this housing will take. Granted 
quick solutions, it is still going 
to be a fairly hectic exercise 
with perhaps eight weeks of 
paperwork before Trollope and 
Colls, which will build the offices 
(the rest of the contract has not 
been settled) start getting in 
enough boles, concrete and fixing 
rods to make up the specified 
operations to qualify as a start 
before the vttal day. 

Whether this can be done or. 

, not, why has the GLC, whose 
i members spent so much of last 
i year making tough noises about 
l any new office schemes, given its 
■ blessing to this one (assuming 
i the Planning Committee has no 
change of hea^t)? 
i Whitbread did have a case 
• under three of the exemptions 
s allowed in last March's restnc- 
: tion ruling: it is a company 
. redeveloping Its own offices (the 
i plan is for it to use 170,000 
» square feet of the new scheme), 
■. small suites of offices are in- 


cluded in its plans — 70,000 square ( 
feet of them at 10.000 square feet f 
or less; and the fact that the I 
ODP for the remaining 280.000 j 
square feet of offices comes from t 
the Chase Manhattan Bank seems i 
to' satisfy a third exemption as t 
being important to the City's role t 
as a financial centre. I 

(There is nothing new, inci- j 
dentally, about just how firm < 
Chase's commitment to the Whit- J 
bread scheme is. Bat this need * 
not influence the planning aspect ] 
at this stage. It is if Chase 1 
drops out later that all the prob- 1 
leras of re-justifying the ODP J 
start) . 

But besides these special . 
circumstances fitting the e?emp- * 
tions. It looks permissible to read 1 
some change of heart into the 
approving remarks of Tom 
Ponsonby, GLC’s area Board 
chairman: 

“We feel this development is 
to be welcomed although we will 
■be looking closely at the detailed 
plans, particularly at the treat- 
ment of the type of housing pro- 
posed and the historic buildings. 

: Not onlv will it provide better 
working and living conditions in 
i the area, but the development 
will alsq provide nearly a L000 
new jobs. 

“I was particularly Impressed 
with the public consultation. 

• exercise Whltbreads carried out. 

;' Workers and residents were 
t asked for their views before 
t Whitbreads had a definite plan' 
i end they built their proposals 
. around the public's ideas." 

j Apart from this bow to Whit- 
bread’s public relations effort, the 
i key phrase seems to be the one 
i about jobs. Yesterday Whitbread 
„ was stressing this jobs contribu- 
l" tion in the context of East 
L London’s problems, a fair card to 
a play in a week when the Port ot 

• London .Authority has raised 
,! unusually bitter local reaction 


with its plan to end general cargo 
handling at the West India and 
Hillwall docks. 

This alone, on some estimates, 
could involve.j3.000 to 4,000 jobs 
(it would also' add around 270 
acres to the PLAJs present stock 
of 800 acres of land awaiting re- 
development). Much more news 
like' this will only harden the 
GLC’s resolve, expressed force- 
fully earlier' this month by Sir 
Reg Goodwin, to do something 
positive to halt the exodus from 
the capital. The worrv is 
usually seen in- terms of blue- 
collar jobs and in this respect 
the Whitbread scheme can only 

(apart from 2,000 construction 
jobs) offer a. ‘new distribution 
centre against a finish to brew- 
ing on the site; but it must soon 
spread over into- office jobs, and 
relations between the GLC and 
the Location- pf Offices Bureau 
will decline unless the Bureau s 
role is modified. ■ 

What Whitbread has not re- 
vealed yet are its funding plans. 
Xast September, when it showed 
off. Its revised plans, the word 
was that *he City had been 
sounded out 'aryl that , there 
would be no g^eat problem here. 
Now the planning permissions, 
against most expectations, look 

like going through on time,£qme 
; announcement of funding should 
come soon. *- 
It looks, with '^Whitbread itself 
‘ being less than' flush with cash 

I at present* W. W- Trafalgar 

; House and. possibly a pension 
[ fund might m^urthe running 
i here. ' 


aim. The average price of near- 
ing £460 an acre is £200 per acre- 
less th an the figures in the 
agent’s 1974 annual report 
Farms sold with vacant posses- 
ion Include Grunge and Gleb 
Farms, Grimoldby of '333 acres. 
Hall 'Farm, Halstead of 186 acres, 
and Stocks Farm* Peckleton of 
176 acres. The average price 
was £567 per -acre. " On three 
agricultural investments pur- 
chased (565 acres in Lincoln- 
shire. 406 acres in Shropshire 
and an estate of 1,271 acres in 
Cambridgeshire) the average 
price was a little under £400 per 
acre. 

. in Lincolnshire, Brown says 
that Institutional demand means, 
despite the efforts of Capital 
Transfer Tax, that this la a 
seller’s market. 


The Finaraiai Tunes $%nuary 53 1976 j 

The -hope on the offices must .be £7,500, says Strutt. , . . . . Canada lite. ^ 

for a small Government Or quasi- .Marais: fortune favours, me--* -Arthur Goheh. who has bf 7 C^J fcrl 
Governmental . department, of the brave, - with a special yeqrp ‘ An property, *** ■ 

else an ■ overflow from one of buyer .here, and even. ,tt the £hd ^acominigmcm^jtecnti^ 'at W. 

Victoria Street’s oil groups. product is not hriUiaht- la-. terms : Bygcitfla Rroperties ami join G* *" 

The -agents are Cluttons, .who of the last three yearr . iana-the Board of Thomson Land , £(?■ fv'ci*** 
show an ecumenical bent, also- tion, wbat investments of any propeytiep -as chairman, 'r ^*3 . - 


show an ecumenical bent, also; tion, wbat investments of any propettiegi -as chairman. * 

acting for the First Church of -j»rt have kept, pace?:- ' ; . Thomson development - 1 -Y'TjJ t*m- 

God, nn less, in selling Ambas- - pw** bf other ^ investors rnnft ,gramm& on sites.it does. -not 


God, nv less, in selling Ambas- - vfagt* df other investors mnft jtrammft on sites it dees.not JL 
sador College at Brfcke.t Wood wish for such a-happy result, but itec K has been; slowed ' -ri^fl 
near SL Albans. .The followers. ^ o£ reversionary dmqjDu- ..The. v main prob 


Church in 
Rochester Row 


Land prices 
hardening 


Land agents 'William H. Brown 
and Son of Sleaford have pro- 
duced sales figures to indicate, 
on recent salesman increase of 
“at least 20 per cent." in the 
price of farm land over the past 
six months, though this mil 
leaves a large gap from 1974 
prices. ■ - 

During the past six months. 
Brown has sold' or purchased 
3,248 acres for approaching 


Most of the Church Commis- 
sinners’ larger sites which looked . 
suitable for redevelopment faqre 
now been used. Leade nb a l l 
House, ia the City, developed 
with Trafalgar House, Is around 
75 per cent let; with some rents 
above £20 a square foot, and the 
Victoria Street scheme with Lord 
Chelwood and the Shell pension 
funds was let to the . Government 
and BP before rents had started 

jo crash. . 

Because they have .no -weight 
of money coming in, forcing them 
to look for property investments, . 
the commissioners are likely to 
have a qtliet period. The Condor 
House refurbishment on an island 
site by St Paul’s is the biggest 
development project left, but ihis 
week the commissioners showed 
off their 100 Rochester Row 
offices and flats. 

" The IS flats, between one and 
three-bedroomed, are being 
offered on 75 year leases at from 
£18.500 to £39,500. The office 
space. 12.960 square feet of It, w 
being offered at £140,000. -The 
ground comes from the. West- 
minster Chapter Estates,, and if 
! the church, '-which did the 
j development alone, can get any- 


near St. Aioans. . me roiwwBre.rtj sort of small reversionary furga./ .. ipa. -jrajn prpo 
of Edward G. Armstrong spent investment - is definitely coming Cohen has to/ tackle is , 
millions on the. college, which,^^ t0 fashion for those who letting of the reat of the Ti,** 
has existing office use on 284100 .positively don't want current BaUdiag in Gray's Inn Roa^ 3 ^ .... 
square foot, plus doimitorier income to -do more than cover Westmoreland. .. developin' ' 
which were meant to take 250 re 3 q»afees. Strutts has another where.' there>re .ODP probl 
students, lecture halls, gym, showing a very low initial on the. onoccupied 98,000 stpf ' 

swimming pool etc. There is aJs&^yiejd . going , through, while, feet- -similar to those on f' 

190 acres of farm land. - Savills report a couple -of 1^ 'Beaverbrook development 

On the foarket since last extreme examples bought .by .Fleet Street' . - 
summer, with offers' of more that., privara investment cuentt:_one - . . j - \ 

ing from Moorgate. but the price" -S? ottier^is^^S basis Sith Leeds I 

may be too steep for it to thu* to WTO. The w an council. Centres is respera 
of taking the college unless forthecommeraal develop: f ^ 

can find someone to share ft tSJ uri^- dE the Counril for corami f 

Some ■ 


■ rtwf 4K 


■il 


survived , J j ■ . • d Bri ^ 

Back in June 1972, when bank • - i^.Counril ■ are to -rwtevelodB 
lending to property compander, v > M tnr mn innilT ■' . f bnue* 1 : Sandoa. Dqdfc . gooff 
had just shot up £152m. to £776m. 3 'IJIII ANif AdUUI six-aerp site ra.the opfthS* 
In three months, this colunrii OUf.ni . land-krea. TTie-Railittys r . 

commented that “ amateurs;'’- . - r . ;— owns around 950 acw*-in I* 

meaning small private com* 4 a pension fund has paid pool- about ■ sixth of whi 
panies, seemed ready to pay anySfi.Bni . for Charringtou Gardner earmarked- for .disposal : 

iuiK' t rt oof 1h.tr* nrrm«rhr_-* V ia,m nn ChurrinB. : thni, At Kf»tfsW*» f nr n>dei 


limatr and Barrington -La 
represented the •. resi 
Vendors. - 


Back .in June 1972, when baiflt 
lending to property compander 
had just shot up £152m. to £776m. 

in three months, this coluixm 

commented that “ amateurs; 0 - 


OUT ANB ABOUT 


pames, seemeo re aay 10 pay any^^ gjg ( or charrtngiou yjaruuct earmarnea- ior .aiaposai: 

thing juct to get into i ,ro P° I ^fc5 J odcet’s long lease on Charring- thought suitable for. rede\ 
discounting several years of l»^j n House, Bishops Stortford in meat. ..V.L . 



discounting several years 01 House, Bishop Stortford itx meat. f--. 

flation to do so. It picked out the^ saje-avd -leaseback deal.' The w- ^ Estate* S 
case of a small-freehold shop h^Mjrjipanv has signed a 35-year- several Interests ^ 

Slough High Street returning a { £139,000 with the first S and^goi ^ 

rent of £1,000 a y ®f r review in 1980 and at seyqmyear^ a ne w beafflease of 90 year ^a* — 

with 21 years_to ran. a intervals afterwards. ... the Grosvenor Estate, ft 

sealed offer affair ana cU^toot.v,-- Uf e Assurance has get the Hasiemere treatme 

fflooOMS"&St from Tees land Group a u.500 square feet of o- *|, 

warehouse development ~ on Although tWs ls an unu: , 1 v Q 0 i. W 1 
• Worttey Ring Road, Leeds, close good Georgian building, w 
^ Tw Si' to th? junction with the U.ffiL purchase may be significa " J 

gtesis aMMjssr 

a M t ^ e ld of Whe.BhMf lnv^me^ , 


ell Street is still a working small suites of omces are m : • — i ^ * 

HgnusTmAt AND BUSINESS PROPERTY 


Snow House,Rose Lane.itorwicli 
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60 , 655 sq.ft, of offices to let 


ANDOVER, Hants 

Garage /Workihop Premises 
High Street .position 

16,000 sq- fV , • 

FREEHOLDWOR SALE 

CROWER, 1 Norfoik ^ ; - 

Modem Single Storey Factory 
Approx. 9300 *q. ft. 

FOR SALE FREEHOLD or TO LET - 

DYCE, Aberdeen 

Warehouse Units 

from 6.000 sq. ft.-30.000 %q. ft, 

TO LET 


Ljf’vii*'”’-. 


*" 





Hazel GROVE, Stockport 


A New Town Centre office development 
due for completion in summer 1976. 
Finished to a very high standard, 
amenities include air-conditioning, double 
glazing and carpeting throughout. 

Full details from the Joint Sole Letting agents 


-23 1 acre* serviced land 
available for ground lease 
minimum size I acre upwards 

HIGH WYCOMBE, Bucks 

New Warehouie/Offices 

53p0 sq. ft and-7,900 sq. ft. 

TO LET— READY NOW 
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Estate House. 

130 Jermyn Street 
London SW1Y 4UL 

01-9301070 


ILFORD, Essex 

Modern Warehouse/Office* 
Approx. 22.400 sq> ft. 
IMMEDIATE OCCUPATION 
TO LET 


. 0 : « 


WELLING, Kent 

New Warehouse and Office* 

9.030 sq. ft.-^i-ow Rent 
TO LET 

WEST LONDON 

Modern Single Storey Warehouse/Office* 
26,900 sq. ft. 

TO LET— £34.000 p-aje.- 


< Ifl *134 ltZ9 
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ALAN EBBAGE 


-PARTNERS 



King & Co 


43 Exchange Street Norwich NR2 IDJ.Tel 29971(7lines) 

A.-feurioranentbvdheh^ Union Insurance Group in B3scx^fonv^ Snow E^tAn^ 


Chartered Surveyors 


1 Snow Hill. , Manchester 
London, EC1 Leads 

01-236 3000 Brussels 

Telex 885465 • 


* SFr I 


WTXSDL, Tel: 01-629 7282 



<TL 

17-19 DACRE STREET, LONDON SW1H ODJ 


16,285 SQ. FT. TO BE LET 
AS ONE UNIT 

DUE FOR COMPLETION SHORTLY 


JrStrutt and Parker 

^ Hill Street. London W1 X 8DL, Tel: 01 -629 728j 


fly OW3EA OF THE IAcKAY . SKURiTY CROUP: 

TO LET 

PRESTIGE OFFICE & WAREHOUSE 
DEVELOPMENT OVERLOOKING RIVER 

reading 

SQ- 57,000 FT. 

con a ora division 

c Office 10,000 iq. ft. 

* a t>«B ES 'iiw»nn u #r WerehoiM 16,800 sq. H. 

A- Office 1 0.000 sq. «■ n ne r> i n nfin u f. 

»■ «- ^ 

Fn . rfcMIl, oe^* ?n ' , ‘ 



Ajcjrost&co 


■ nuMtalML W IIOUUilfilhL | rfhll I | 

■3, HIGH STRiCT.^NDSOR. BERKS. TEL: WINDSOR M5SS/I 
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MIDDLESEX 

10,000 sq. ft 

NEW OFFICE BUILDING 

TO BE LET 

ALL MODERN AMENITIES 
Available for occupation 

AUGUST 1976 

All enqelrlw to.-— 


5/6 Stiple Inn, Helbom, 
iMto, WC 1 V 7 QU. 

01.241 «21 Brf ' HR * 


This fine prestige 
building, situated 
just off Victoria Street 
will be finished 
to a high, standard, 
throughout and will 
provide 11,255 sq. ft. 
of offices, 4>23Q sq. ft ^ vV 
of ground floor 
and basement 
shopping space 
and a Sfth floor flat 
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Outstanding features include: . . , 

■ Fullv air-conditioned offices ■ High Speed Automatic Lift 

■ Clos V e to Victoria Street St James's Park underground station and main bus routes 

■ Parking 


Far full details apply io: 

THE LAND SECURITIES INVESTMENT TRUST LIMITED 

DEVONSHIRE HOUSE, PICCADILLY. LONDON W1X6BT TELEPHONE: 01-493 



Services include 
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28j000 SquareRetToLet 
' as aviicte orinunits. 

Rxdet^J&of'Sims apptjrto: . 
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LINCOLNSHIRE 

Spilsby 3 \ miles. Lincoln 30 miles, 

Grimsby and Humberside 30-40 miles, Boston TfceiOtt 

IMPRESSIVE SCHEDULED BUILDING WITH ' 'OUTLINE 
PERMISSION FOR A WIDE VARiETY OF USES, INCLUDING 
OFFICES. TRAINING CENTRE, SCHOOL A&B- ’ ■ " 
CONVALESCENT HOME . t* £ 

■ • f . 

Hall, 5 reception rooms. Beil Tower,- 7 bedroomi, 3. barrooms, 

. numerous ancillary rooms. Chapel. ■' • H-. 

in all about 12,000 sq.ft. 

FOR SALE FREEHOLD 

WITH 2 Jr ACRES • ^ . 

• ' .3*.- - 

■ Joint Agents: : 

JOHN WILLSON AND SONS 

Burgh-le-Manh. Lines. (Tel: 07-5483.477) and 
KNIGHT FRANK & RUTLEY, London 


Knight Frank & Rutley. 



-r RL 20 Hanover Square London WlR 0AH 
1 m Telephone 01-629 31 7 T Telex 265384 1 


II J I 



New & Modernised 

OFFICES ToTET 

250 sq. ft — 5000 sq. ft. Suites 

DANIEL WATNEY 

E1LOART INMAN AND NUNN 
THE CHARTERHOUSE, ECIM 6AP 
01-253 4414 Ref. RS 


Cirencester 

Retail Cash & Carry Store TO LL I 
• • Excellent Trading Position in Dyer Street 

Approx 30,000 .SqTt.; 

Reasonable Tams Immediate Occupation Apply Agents 


PEPPER ANGLISS & YARWOOD 

6C*'iM PiiicT LcvkJop WJY 6LL' Te^pf-rOrwi 01-49-9 6066 : 


IDEAL POSITION FOR 
: COMPANY RELOCATION - 

’• GOVERNMENT GRANTS AVAILABLE TO 
ASSIST TENANTS OR OWNER OCCUPIERS 

A PRIME OFFICE SITE 


GROSS 35,000 SQ.FT 



FULL PLANNING CONSENT 


* - • - Established 1820 inlondon ' * \ • 

29 St George Street. Hanover Square. London W1A3BG 01-629 9292 
ASSOCIATED OFFICES PARIS. BRUSSELS. AMSTERDAM & JERSEY 



London EC 4 


□ A superb five storey office building with a 
total floor area of apprax.13,500 sq.ft; . 

j apprax.2300sq.ft.on each floor . 

□ Prime location with excellent transport facilities 

□ Ready for immediate occupation 


Available to let as a whole or as 
individual floors 


;□ Prestige marble-lined reception area i 

HU Two automatic passenger lifts - . . ' 

tp Air conditioning; solar reflective double glazing 
Q Full carpeting; suspended ceilings with 
integral lighting 


A development by Guardian Assurance Property Bond 
member of the Guardian Royal Exchange Assurance Groups 


DRIVERS JONAS 
Chartered Surveyors 
18 Pall Mall London SWIY 5NF 
01-930 9731 
London • Aberdeen • Milan 



Remaining Units of 10,000to150,000 Sq.Ft 

TO BE LET )\ 


UNTTI /O 





TO LET 


423 g© 
NEW KINGS (J 



m 

New Kings 





London SN6 

■ Lift and Central Heating 

■ CarParidng 

Lettings of Individual floors . 
of approx. 2,685 sq. ft will 
be considered. 



Richard Ellis 

Chartered Surveyors 

6/10 Bruton Street London W1X8DU 

Telephone: 01-499 7151* 


Hampton & Sons 


Surveyors, Auctioneers, Valuers and Estate Agents 
6 Arlington Street London SWTA1RB 
Telephone: 01-493 8222 


TTn 



>only£4persq,ftl 
will divide 




FREEHOLD COMMERCIAL 
INVESTMENT 
INCOME £3*500 pjal net 
WEST MIDDLESEX 
Extensive Modem Premises on 
If Acre Site Let on new 20 year 
F.R. & 1 Lease. . 

FULLY GUARANTEED BY" A 
VERY SUBSTANTIAL COMPANY 

FOR SALE FRKHOLD 




Freehold Factory 

For Sale or To Let 

75,000 up to 150,000 Sq. Ft. 

(Smaller Units considered) 

Joint Agents: 




57/62, High Holbom, London WC1V 6EG 
Tel: 01-405 8411 


GEOFFREY PERKINS 
& CO. 

39, St. James's Street. London SW1A 1JD 
Tel: 01-491 2621 






||||t 


ITniiiii? 

jjjjjgllll j 

liilir^J 


SSSMIII 





TO LET 

The Society’s Retained Surveyors 



Blossoms Inn, 23 Layvrence Lane, London EC2V 8DD. Tel: 01-6068111 

also at Bristol, Exeter, Truro, East Grinstead, Edinburgh & Overseas 
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□ Completely modernised throughout Qlmmediatc opex^doiial.possessidu 

□ Banking Hall □ Double Glazing Q P AbX System :.DHtd4 Kitchen 
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EMBANKMENT 

S.E.I 


Entire self-contained 
Office building 

Approx 30,000 sq.ft. 

TO LET 


'V 

j." a 
K'.t 

If *.* 


Prestige 

Warehouse building 
with ancillary Offices 


Approx 223,500 sq.ft. 


TO LET 

WOULD DIVIDE 


Established 1820 in London 

23 St. George Street, Hanover Square. London WTA 3BG 01-629 9292 ■ 

^SfCC^Tf D CFFICES PARIS, BRUSSELS, AMSTERDAM & JERSEY 



&1-4 «CM: I If -1 



•. a :h* 102 


n m't 


■ 


" ’ || Ready foF occupation j.' ~ ’■ 

s ' \ . * ■ G&od parking and* loading a . 

• Heating and partially air-conditioned 

/. ■ ««E.K» SAlE CHt TO LET ‘ . ■ 

• ■■ ■ ~ ‘Sole : ' 



-«t 


PRESTIGE OFFICE PREMISES 

SELF CONTAINED ■ WELL SITUATED 

TO LET " 

Wl HANOVER SQ WC2 HIGH HOLBORK 

6,900 sq. ft. 4,800 sq. ft, 


' BOTH MAY BE SPLIT 


BEDFORD 

FOR SALE 

COMPANY OWNING 

2 ACRES FREEHOLD . 
ON INDUSTRIAL ESTATE 


B C * 0 GO. LTD., 

14. MERTON HOAD. BEDFORD 
, Tel. Bedford 53703 


Central Heating * Lifts • Commissionaires - Prestige Entrance Halls 
Carpeting • Negotiable rentals 


APPLYSOLE 
AGENJS 



REF.WJD 


fTO Jermyn Street. London SWlY 6PE. Telephone: 01-930 1090 





Property Board 


By Direction of tha British Rail Property Board. 

DOUGLAS HOUSE 
NEWCASTLE UPON TYNE 

OFFICE SUITE 


available by . 

ASSIGNMENT OF EXISTING LEASE 


Self-contained suite of offices 


sq. 4300 ft. 


SUBLETTING OF WHOLE TOTAL 
AREA 35,750 sq. ft. 


TO LET ON 4TS ; FLOOR AT THE 
ECONOMICAL RENT OF 



Hillier Parker 

Mfl}' A Rowden 


77 tiros vo nor Street, London W1A 2BT 
Telephone: 01-629 7666 


and City of Lnndon. Edinburgh. Pad? Amsterdam Australia 


UNITS OF 13*410 sq. ft., 11,170 sq. ft, 
and 11,170 sq. ft. 

Prestige Building, Car Parking Gas Fired Central 
• Heating, 3 High Speed Cites. High Quality 
Entrance Hall 

READY FOR IMMEDIATE OCCUPATION 


£5 

l 

PER SQ. FOOT 




100 Rochester Row 

sm 


Asi/pe 
office bn 



QATJDERSOIM TQWOJEJMD & GILBERT 

Owrfin«o>eL-FVN^*oi • 


■ neTt».* T>L&lq34UMr 


23 College .Hill Cannon Scree: London itif ' 
LONDON * ’ PARIS * 


3611 

GLASGOW 


NORTH LONDON 

STAPLES CORNER 
BY Ml EXTENSION 



SINGLE STOREY E4CTORY 

15,000 sq.ft. 

TO LET 


74,Grosvenor Street. London WlX 9DD 


DE'GROdT 
COL LIS ’I 


309310 HIGH HOLBORN 

LONDON WCIV7UL ' 

018317651 


SLOUGH TRADING ESTATE 
4,200 SQ. FT. UP TO 18,200 SGL FT. 

Modern Light industrial 
or Warehouse Units 


Ancillary Offices On-Site Parking 

Rear Servicing .15 ft, Eavtt Height 

Ready for immediate. ■ occupation . 

LEASES FOR SAKE 

or . ' ' : 

NEW RACK RENT SUB-LEASES 

>• Principals or agents with named clients bnly apply: 

S. C. Walters — Property Division: *, 

DORADA HOLDINGS LTD. 

Deepdene House. Deepdene Avenue, Dorking, Surrey RH5 4RU 
Telephone DORKING {0306) 87077. - 


JOHN D. WOOD 


MODc.F<N WAREHOUSE TO LET 

2JSQ SQ. FT- ON GROUND FLOOR 
near to BOURNEMOUTH (8 miles) 
easy access to 

SOUTHAMPTON & LONDON . . 

Goad loading and car parking facilities 
£1 per square foot 

Apply.' 

23, Berkeley Square, London. WIX 6AL 
01-629 9050 (Ref. PMS) 


'ifiWTUiMWUUi 


offices to be let 


7,350 sq. ft; Attractive Self-contained Building 
' All Amenities 


Occupiers; 

PA Maaagemeot 
Consultants Ltd. - 
01-235 6060 Ext. 343 


TELEPHONE 

ur Retained Surveyors: 
Anthony Upton * Co. 
3S Curzon Street 
London. W.l 
01401 2700 


TROWBRIDGE, WILTSHIRE 

TO LET 


WAREHOUSE/DISTRIBUTION depot 
;■ 25,000 sq.ft. 

Rent 60 ppersq.fi 

23,000 sq ft o x tension can be added with rent to be agreed. 

JlPSturge • • 


2.v;' 1; 'JZ hartefediSuryey or 5.. - 

2 W o pc/. St r e'e tl Q.y eeri 5 q u a 1 e . 6; » * h ° At .2 JG. . 
'"f' .’(Telephones C225~ ; .?300S. : - 






tyj i-Vil-i'- ' 


|| Diohaprl ConnHaPc Chartered Surveyors & Estate Agents, A-. 

P« nicnara oaunaers 43 . 45 Eastcheap, London, EC3M1JE vj 

^Partners 01-6269081 Telex:886042 ' 


Important new headquarters’ building of 22.000 sq. ft. ir 
po rating 4,500 sq. fi of offices. Passe nger/goods lifts, 
tinted glass loading^and car ■Raridng■. -'To let on new 1-w 
at. rental of iE37,508 pjl exc. -for first year. FREEH- 
AVAILABLE. Further particulars from Sole Agents. \ 


m BRICKER 

GROSSMITH 


S3 wicnaorr Smn. 
wtH SBQ. 
Tfi.OUSC 553J, 


GORSEINON ROAD 
GARNGOCH,SWANSEA 

PLANT YARD/MAINTEHaNGE. OR TRANSPORT DEPOT 

Approx. 3 acres 

T8 LET OR FOR SALE 

OFFICE BLOCRf GARAGE WORKSHOP, GOOD HARDSTANt 


\V r Berry Tempieto: 


pFOFF. f>T Y TA N' 7' S 


^ „ — — . 

47 Great Russell Street. London. WCTB 3PA 

Telephone No.: Oi-637 4577, 


oK'Hle 




FREEHOLD FOR SAL 


WITH VACANT POSSESSION 


Enquiries to owner ■■■-• \\ 

Write Box T4249, Financial Times, 10, Cannon Str-*^ 



l 2J 



s 


»rju 

i 
i* 


iiiyaSi 1 


• -V 


Postlethvvaite 

sSSm:^ 


Chancery Lane W02. 

(Entire floor of offices 

■ . -N , _ . m 

TO LET anprox. 3, 1 62 sq. 
Rent £6.1 T per sq. ft. 

64 Cannon Street, 



Robert 
Cutis & Co. 


London EC4N 
Te!' 01-2364606 




MODERN WAREHOUSE IHVESTMENT 
PRODUCING £12,500 PA. 

SLOUGH 

SIWTAAttAL AEVEKIdH IN Z TEARS 
BUILAIKG I 5.«0 IJ'toeaws 























INDUSTRIAL SETES 


FOR SALE FREEHOLD 


LEIGHTON BUZZARD, BEDS. 

t Close M.l.) • 


From 1 to 75 ACRES 


Finsbury Circus ' Suites from 500sq.fr. 

40 St Martin’s LaneWC2 1140sq.ft 



15 JOHN STREET 
LONDON WCIN 2EB 
Telephone 01-404 5871 


SHOPS AND 
OFFICES 


'•Vcii 


* Ideal Head Office tor divisible into units from 

2,600 sq.ft) . ■- v - 

*• Prestige air-conditioned, offices on § floors ' 

* On edge of parkland -but v only 3 mire, from 

m^or shopping. centre ; ' 

* Parking for-180 cars, 503^-onder coyer . - ; 

* 2?0 mins, from' qentres of Birmingham and Coventry 
*2 mins, from Access to M42 (opening 76) - 

*/l 0 .mins, from N1E.G., Birrriihgharn Airport and 
/Inter-City Rail - . ••• 


ASK ABOUT 

THE FURNISHED SHOW’SUITE 
. Joint Letting Agents: 

/ SHIPWAY DOBLE & EARLE, 
Telephone; 021-705 B254 

LAWRENCE VANGER & CO, 

. Telephone: 01-493 7340 • 


1 Vintners Place EC4 . 

Joint Ager«:Farebr.5*her Ellis &C& I Sq.ft 


1 18 Old Broad St EC2 

Joir.t Agent: -Jones Lang Woonpn 


3171sq.fr. 


RENT FREE 
SHOP(S) 


Property Company have available and 
i* prepared to offer TREE OF RENT 
spacious well -locared Shep(i) on 
profit/ eauity participation basis. 
Superb offices in modem prestige 
build ino also available same basis. 
Propositions will be mated In the 
strictest confidence by Mr. S. Shaw 
er Mr. S. G. Lefflbc. Britannia 
House. 958 Hieh Road. London 
NI2 9SH. Tel. 01-445 0224. 


a DAVID CHARLES 

Ul« development :• 


34 King Street WC2 . 3300 sq.ft 



ENTIRE BUILDING TO LET 

11, 770 SQ.FT. 


VACANT POSSESSION 9,733sq.f 

LIFT • CENTRAL HEATING • CAR PARKING 


SOLE 

AGENTS 


MICHAEL LAURIE 


8 ST. JAMES’S PLACE 
LONDON SW1A1PD 

Of-4934371 




FACTORY 

FOR SALE 
OR LEASE 

60,000 sq.ft. 


EASY MOTORWAY 
ACCESS 


LEICS/WARKS 

BORDER 


SUITABLE FOR 
TEXTILE INDUSTRY 


TEL: R. H. WOODWARD 
HINCKLEY 32031 



Knight Frank &Rutley 

7 Birchin Lane London EC3V 9BY 
Telephone. 01-283 0041 Telex 265384 






UXBRIDGE TOWN CENTRE 

Adjacent Underground 

NEW SELF CONTAINED 
OFFICE BUILDING 


i. 






About 7,400 sq. ft. net 




V : 


Air Conditioned . Lift. .. PrivatfebCar PaFk ■* 

\ v IMMEDIATE POSSESSION 


CHICHESTER CITY CENTRE 

(ON INNER RING ROAD) 

FOR SALE 

LIGHT INSUSTRIAL/SHOWROOM 
PREMISES 


Comprising: 

Petrol Forecourt ■ — with current licence 

Showrooms — - 6,878 sq. ft. approx. 

Workshops — 13,577 sq. ft. approx. 

.Offices — 1,532 sq. ft. approx. 

. . Parking/Service areas — 10.196 sq. ft. approx. 
Principals of agents with named clients only apply: — 
Simon C. Walters, AJU.Ci. 

DORADA HOLDINGS LTD. 

Deepdene House, 

Deepdene Avenue, 

Dorking, Surrey RH5 4RU. 

Telephone: Dorking (0306) 87077 . 


Ml 


By order of the niortrogecx 
VACANT POSSESSION 
. Sale of 90 * refurbished 

GEORGIAN OFHCE 
BUILDING - 


CHELTENHAM 
4,000 sq. ft. 


Ideal for owner occupation or as 
Investment. Low purchase pnee. 
PHONE CHEPSTOW 5146 


PIMLICO 3.W.1 


SHOP, OFFICE AND 
RESIDENTIAL PREMISES 

2 Shops, intar-conneexing, with base, 
mint storage and office and showroom 
areas on upper floors. 
2-bedroomed Maisonette also Included 
in prestige premises. Available for 
8 yr. term at a ground rant of 
CKO p.a. 

Premium £55.000. 

Agent: BRYAN CAMERON. 

8, MaHtet Place. Hatfield. Tel. 63013 


BEAUCHAMP PUCE 

S.WJ 

FREEHOLD FOR SALE 
VACANT POSSESSION 
£150/100 • 

ALBANY ESTATES 

Telephone: 01-584 7771 


Keith Cardale, Groves & Co. 


3,120 sq.ft. TO LET. 


Excellent offices. 
East India House, 
Regent St. W.L 


• For foil details -Apply: 

• Keith Cardale, Groves & Co. , 43 North Andley SL, 
Grosvenor Sq., London W1Y 2AQ. Tel: 01 629 6604 Hef: MSB- 


PICCADILLY W.l. 


Listed Building of Character 

OFFICES TO LET 

Small suites up to 2.000 sq. ft 

WARMINGTON & CO.. 

23. G ANTON STREET. LONDON W1 

Telephone: 01-437 6305 


■jz- 


Joint Sole Agents:— l 


Debenham Tewscn 
& Chinnocks 


1 tdwcirdfcrtimq rV 


0 \-u)r>!C r; So •- •, evo > s 
•53 nr.rc.i f f Ho’js-- P yos--.' f 
Lon-.ioi' cC4R 4ET 


6» Grosvenor Street, 
London W1X OAD . 
Telephone: 01-629 8191 


41, The Broadway, 

' London, WJ5 
Telephone: 01-579 9282 


MARBLE ARCH 
Modern Offices 

9,500 sq. ft. 

TO LET ON LONG LEASE 

NO PREMIUM 

Leavers 


LUTON 

New Office Building 
1.312/SJ47 Sq. Ft. 

Lift • C.H. • Carpeting 
Commencing Rent £2 psf 


HERRING DAW 
01-734 miss 


STILLMAN * CO. 
Luton 28822 


01-236 T520 TcuV:.'-. 3 




London Paris Frankfurt Hamburg 
Sydney Toronto Bahrain Nc-w York 


W Berry Templeton 


Propbrtt Consultants 


47, Great Russell Street, LONDON, WC1B 3PA 
Teelphene: 01-637 4577 


(A iUiH i» 


Street EC3 

Offices 3,700 




To Let 




4 FREDERICK S PL ACE 
LONDON EC2K 

01-606 7601 


38 Bruton Street London WlX 8 AD 
Telephone 01-629 4261 01-403 2012 
Also ml Dublin and Er1inburgb<vriih 
Assodaled O dices, in Malta and South of Franco 


RAFFETY 


NATIONWIDE - 
COMMERCIAL ' INDUSTRIAL 


ABBEY ESTATE, WEMBLEY 

63,000 SQa ft. WAREHOUSE 


. * (ladudfng ancHtary office/ * 

To Let at 50p per square foot. Short Lease, will divide 


'30 High" Street. High Vvyconibe. -B i : ck ir.g K a rash ire. 0494 21234 
24 Great PultenevStreei.tondoii \V1. ‘ , ••4 ■' 


Near Caine, WHts-jCGkise to A4) 

-FINE COMPACT M0DBW RESIDENTIAL PROPERTY 

« 

I built as an Old People's Home, completed 1974 

ns ring J0J00 sq. ft. of superbly fitted accommodation, with PJ»*- 
ng consent for 1 350 sq. ft. extension.' 8 reception rooms/ offices, 
ning room, 2 kitchens. 26 bedrooms, 10 bathrooms, life ample tar 


pricing, in all I acre. Potential use as Nursing Home. Hospital, 
Hiildren's Home, Hotel or Motel (subject to planning permission). 

rfUKHOLD VACANT POSSESSION 


: , .■ 




bernardthorpe 


/NEW OFFICE BUILDING- v 
in * 58 Sq. Ft. 

prjjie "Central lOndon 
: LOCATION '' 
IMMEDIATE POSSESSION 
AIR CONDITIONING :- 
.GARAGE 
DIRECTORS SUITE 
OYERLOpipNG THE THAMES 

-Sole Agents . 


York Buildings. George Street, Both BA1* 2EB. Td: 0255 .62668 

Ofliee: 1. Beekinohem 9M Read. London SW1W OQD. Tel.: 01 -«* «» 



SUITABLE FOR PRESTIGE HEAD OFFICE 

or for rNsrrruTioNAL USE 4 

/.g Mueioa in owe grwmdi. aw 60 room — wme very U rge- PAweng* 1 ' 
^U!s. Oil-fired CenUl He«mg. **«T Nnwbrf. Cmramo op«on»L 

w whale prcp-ity in «ry good condition. Sinnred >n 

adtnd m atawova thriving am iporaxunareiy jqui-fisart fn*. bodi 

Edinburgh and GUsgow- Laije Car Park. . 

mredure pemmea could m •rringcd. For Sak prmcaljr or would «« md-r 

a Ml Lem*. . . • , . , „ 

r dcuttod particuhin nd arrcOgrtriMti to vtew pfaw write 

to ft.. Box T.diSQ. ftnaoaai TUom^ 10. Caamm Struct^ EGW-4BT. 



MAIDENHEAD 
MODERN FACTORY AND 
OFFICES 

APPROX. 14,000 SQ. FT. 
TO LET 

Joint Sole Agents: - r ■ 


BELL-INGRAM 
Chartered Surveyors, 
34. St. James’s St- 
London SW.I A -.1 HD 
TeL 01-839 7451 


•CROFT AND CO. 
21. -High Street, 
Eton. Windsor, 
Berkshire. 

Tel. Windsor SI25I 


WANTED 


EXPORT House requires office accorrnno- 
dark>n in.CXy area aooro.v. 400 square 
(eel. willing to share wtth existing 
comuanv. Details to Udx A.5403. Flean- 
Times. 10. Cannon Street. EC4P 


FOR INVESTMENT 


Wembley 

Office accomodation in Prestige Office Building. 

4*300 or 8,600 sq.fr. 

TOBEUET 

(Sparking .4 High-speed Lifts. - Apply sole agents 


PEPPER flNGLISS & YfiRWOOD 


5 Cjrics Place XpHdOn WlY 6LL ' Telephone Gl-499 6066 


INTERNATIONAL PRO PERTY 


P 


PRIME FREEHOLD 
OFFICE INVESTMENT 
FOR SALE 

NORTH FINCHLEY N12 


Tenant: SECRETARY OF STATE 
FOR SOCIAL SECURITY 
Incomn 

£12,000 P.A. EXCLUSIVE 
Lclsa: Fftl 25 year* from 
September 1975 with r/r every 
- S yarns . 

FriM-— Cl 45,000 ‘ 

Sole Agtrttt: 


MICHAEL .To 
BERMAN JJJ 


&C0- 3499211 

IV r», K- r ^ 


GLASSIFIEB ADVERTISING RATES 

BercMKlg 

... catnmn . , c dUiPO 

O d JU tatPe .ceaumane 

Appointmrtita ........ aej» Industrial and Business ^ 

Business Opportunities £12JH '-Property — - 

Minimum depth—THrefi single, column cennnaent^es, 
Pnoousn positions available — rates, on request, | 

‘ Wrtte.to: 

j Ctodfied 4«vertsem«it 
. : WoajjeiaJ Time*, W, Cannon Street, EC4P 4Bx. • 


FOB SALE 

OF VIENNA 


Excellent site near opera 'house. \ 3,0Q0 sqjn. building, licence for 
20,000 sq.nL space, price 80 million As. 

&win Hansfik, A-1010 Vienna . . 

14. Austria.'. Tel: Vienna 65 73 71 . : ■ • 


FOR SALE IN 
SWITZERLAND 


.Industrial Building, 317^00 cu.m. 
Fully leased. Situated in indus- 
trial area' of Spreicenbach/ 
Zurich, near industrial railway 
station and highway. 75 private 
parking lots. Good revenue. 
S.Fr. 6iMio. 


Write Box FJ77. 
Financial Times. 

10. Cannon Street. EC4P 4BY. 




OFFICE IN CENTRAL 
WIMBLEDON 

(20 minutes to City 
or West End) 

15 YEAR LEASES 

3.600 sq. ft. 4 Offices, baltnce open 

C Ur or cm be partitioned . Passenger 
ift, Goods .Lit c, Car ParkttiB. ' Would 
suit professional firm. Architects. 
Accountants, Solicitors, etc. £1 per 
sq. It. 1st year (to allow lor initial 
work!. £3' per sq. ft. next 3 years. 
£5 per sq- h- new 4 years, market 
rental for next 7 yean. 


2.500 sq. ft. 4 Offices, balance open 
plan or can be partitioned, entrance 
In Mews. Goods Lift, Car Parking. 
Would Suit commercial firm. Com- 
puters, Printing, etc. £3 per sq. ft. 
1st 4 years. £5 per sq. It. next 4 


years, market rental for next 7 years. 
Or could be combined into one unit 


could be combined into one unit 
of 6.100 sq. ft. 

Ring 01-947 246 f for details. 


FACTORIES AND 
WAREHOUSES 


AMERSHAM Modem. sett -c out* nod 

office puKdMB. I.IOO sq. «. two floors 
(□round and hreti central sltostton 
close to station and adWHrtno main 
snooping area. Details. Smith & Com- 
pany. Tri. Htgh Wycombe 35571. 

AMERSHAM; Modem. sell-ontafned 



SUPERB LOCATIONS 

WATFORD 

WAREHOUSE 6,000 5Q. FT. 

18 ft. headroom 
Lease 18 years unexpired 

GERRARDS CROSS 

<A.40> 

FACTORY 5,600 SQ. FT. 

Modem, sprinklered. Excellent parking. 
New Isaie. 


ordon 

udsoruco. 


W. rHE PARADE. WATFORD. 
HERTS. TEL. 92 39711 


10,000 SQ. FT. WAREHOUSE 
Including 1,0(10 sq. ft. offices. New 
1970. £6.250 p.a. Review 1978. 

Lease expires 1992. 

PARX STANTON 

• 656 Ch tutor Road. Birmingham 23 
Premium required £6,000. 

Tel. 021-382 1212—Bill Prince 


WALLINGFORD, BERKS. 

On Established Trading Estate midway 
Reading/Oxford. New Warehouse 
8,360 sq. fL- Ready immediate occu- 
pation. Rene only BSp p-s.f. Lease 
for sale including fixtures: no premium. 
GIBSON, ELEY 

16/18 Friar Street, Reading, Berks. 
Telephone: 583945. Telex: 847386. 


TO LET 

Approx. 20.000 sq. ft. of new ware- 
hoiKo accommodation to be lot on 
long lease In the new City of Milton 
Keynes. Bucks. Premises have been 
unlit to a very high specification and 
include canteen, toilets end targe 
narking area. They are fuflv 
sprinklered and alarmed, and adequate 
heating Is provided. Hdght approx. 


2 A* to eaves, with several large load- 
ing doors. Initial rent £22.000 p.a. 
with 5-yearly reviews. 

Write Box AJ4U1. Financial Times. 
ID. Cannon Stmot. EC4F 4 BY 


45 MILES OF LONDON. 
CONVENIENT FOR Mv40 - 

2 adjacent recently built factory units 
12,000 and 5.000 sq. ft. Space tor 
expansion. Ample car parking. 'Site 
• area 0.85 ACRES. 

To let or long lease at reasonable rent 
or FOR SALE 

Apply: WILTON MEAD ft CO. 
Chartered Surveyors. 

1 High Street. Maidenhead. Tel. 21 HI 


EAST LONDON. Superb modem warehouse 
*rl‘:>i prestige offices. 25.3428 so. ft. 


only £1 oer sq. ft- No premium. Phone 
Richard Lionel A Ptrns. lor hill details 
on D 1-487 44S1. 


FACTORY FOR Sale near Taunton. Ideal 


for Hoot enoJwerfnq or allied trades. 
Factory approximately 37.000 so. N. 
covered space wtih offices and staff resi- 


dential ecoommodatien H reoulred. A 
4 -Sc re sttc In- an area wtth a readv 
supply of labour. Freehold avatlaMp at 


a very competitive price. Apply J. p. 
5 targe S, Sons, Chartered Surveyors,' 24. 
Barfceley Square. Bristol *58 itiU. Tel. 
26691. 


Kcw. 32.500 so. ft. warehousing A offices 
ava'Jabte. Apply TAYLOR ROSE. 27 
Albemarle 5L. W.l. 01-492 1607.' 


SLOUGH. Factory 7.000 sq. ft. low ren- 
tal two years remaining on lease. Any 
offers for leasehold Interest given con- 
sideration. Full details apply A. C. Frost 
A Co.. 3. High Street. Windsor. Berks. 
Tel. Windsor S4555. 


BUILDING LAND 
AND SITES 


NORTH HUMBERSIDE 

BEVERLEY 

8 miles North of Hull 
Valuable Freehold Residential 
DEVELOPMENT LAND 
of about 35 ACRES^ 
cowirdi the North Eastern outskirts 


of the charming and thriving ancient 
market town of Beverley — an ex- 
tremoly popular residential area with 
i excellent shopping facilities. 

The Development Com mi tree of Bever- 


The Development Cocnnucree or Bever- 
ley Borough Council have approved, in 
principle, the residential development 


WANTED 


of a large part of the land. 

FOR SALE BY TENDER - 
(Ooring dice 17th February, 1976) 
Fuff, tender portfeefort and ptont from: 
WELLS CUNDALL 
Surveyors, Auctioneers and Valuer* 
13/14 Bowlalley Lane. Hull HUI 1YT 
Tel: 0482-25634 

Solicitors: RoHit Farrell & Bladen 
Bowlalley Lane. Hull 
Tel: 0482-23239 


INDUSTRIAL SITE 
AVAILABLE 
HODDESDON, HERTS. 

Approx. 1 .6 acres suitable for 
30,000 sq. ft- Leasehold Development. 
Buildings to be erected to tenant* 1 
requirements. 1 Srte close to .-trank 
reidi. Wj-ite , Box A. 54041 Financial 
Timex, 10.' Cannon Street. EC4P 4BY. 


On* of I be, test opoertanltiei to byv 
chon freehold bonding tend 'hi the 
open market. Trustees mart sell 
ImmdlprtMy: - • 

Approximately 12)* acres of baiTHUnn 
land with punning oer mini on tor 60 
dwell ngs. situated In BtahiH-on^ea, 
Sussex. All main services are' laid on 
or- adjacent. The development ere* 


or- adjacent. The development ares 
of the site la gravirBMonnlly draineblK 

Mtai CTBfl.Mft froehold * 


frtioi £190,000 FraoboU 3 
P^rtlcufan from Soto Aomts: 
WEBBER A *0.. PAVJV,. 

11. Sea Road. Bexhlli. East Sunmc, 
Tel- 219410 StTD 0424) 


6 acres 

. FREEHOLD LAND 
For Commercial and 
Residential Development. 

HIGH WYGOMBE 


For role -at £260.000 — details from 
A PC International 01-759 0966 “ - 


-.1 
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PRINTING 


WELDING 


Keeps tight control over copy Fills the 


GREAT savings in time and im- 
provements in accuracy of tbe 
finished product must result from 
the use of facsimile transmission 
equipment produced by Muirhead 
with the needs of publishers and 
printers in view. 

Replacing machines which 
have been oo tbe market for ten 
years and incorporating various 
advances in electronics made 
■ since then, the K-440 models 
transmit copy and retransmit the 
same received copy appropriately 
marked up, with typefaces down 
to as small as four points. 

The receiver paper wiH accept 
ail forms of markers, and auto- 
matic answering and a con- 
tinuous paper roll eliminate rbe 
need for constant surveillance. 
Galley length Is immaterial. 

Based on a transmitter and a 
receiver at each end, the system 


can transmit copy either over 
the public switched network or, 
at nearly double the speed, over 
a private rented telephone line. 

Many printers have, works 
which are at some considerable 
distance from the publishers' 
premises. Similarly, typesetters 
can be far from the printers. In 
practice, this means that copy 
may have to travel backwards 
and forwards many times before 
It receives the final approval for 
printing. 

Muirbead’s equipment offers 
the advantages that it can save 
a considerable amount of time 
in getting clean copy, both for 
the printer and for editorial 
staff. There can be no confusion 
over mark-ups and In most 
instances there would be no 
need for editorial staff to go 


down to the printers for a final 
page make-up. - 

The printer-publisher model in 
the K -440 range' will take docu- 
ments up to 230mm. in width 
while the nominal total line 
length is 234mm. This machine 
meets the CCm Group 1 
requirements and provides com- 
patibility with- other facsimile 
equipment to tbe extent that the 
latter can- match . the resolution 
characteristics of the Muirhead 
machine. 

This latest development from 
the company . serves to tighten 
its grip on the facsimile market 
in which it is the world leader 
for most areas— particularly 
newspaper, weather chart, police 
document and banking, among 
Others. 

Muirhead Data Communica- 
tions Division, Beckenham, Kent. 
(01-650 4888). 


gaps 


• ELECTRONICS 

Fair choice 
in searches 

AN' ELECTRONIC system which 
enables staff to be impartially 
selected for searching as they 
leave premises — or a zone within 
premises — has been developed 
' by the special services division 
of British Relay. 

Tbe random staff selector, is 
currently being installed at a 
m3jor London hotel in an 
attempt to reduce big costs in- 
curred as a result of thefts. It 


consists of three small units — 
a dual narrow light beam genera- 
tor and detector: an optical re- 
ceiver and a dual lamp unit. 

■As a person passes through a 
tight beam, either a green pass 
or a red stop lamp light up. The 
system Is only activated by pass- 
ing through it in one direction, 
normally outward. The operating 
distance is a maximum of 6 
metres. The system can be set 
manually, whereby the stop func- 
tion will operate from a mean of 
1 in 10 to 1 in 200. An' option 
is available so that burst tone 
will operate if the stop (lamp 
operates. 


System failure checks are 
built in so that an audible alarm 
occurs if there is a failure- of 
one or both lamps: failure of 
the selection rate generator or 
shielding of the^tight beam for 
longer than normal periods. 

One of the main advantages is 
that it removes the human ele- 
ment from selection, as frequent 
searching of staff on any selec- 
tive basis arouses strong reac- 
tions from the trade unions on 
tbe grounds of -possible unfair 
discrimination in the selection. 

British Relay — Crawley (0293) 
31251. 


SAID TO. overcome many of the 
welding problems faced by fabri- 
cators of tubular aad y other types 
of large steel structures, a new 
lowphydrqgen manual metal arc 
electrode, bas been Introduced by 
BOO Mures, Hertford Road, 
Waltham Cross, Herts., ENS 7RP 
(Waltham Cross 31944). 

Called Ferex 701SLT it enables 
poor, “fit-ops” -..and excessive 
gaps to be welded- easily. Large 
fabrications— particularly oil rig 
node sections, where up to 12 
pipes of varying sizes may 
converge, at different angles — can 
pose serious problems. In these 
conditions gap sizes of 15 mm. in 
the butt joints are not unusual 
and often t ' involve extensive 
refitting of the whole section. 

It is claimed "that tests with 
Ferex 70 18LT by. several major 
U.K. fabricators have shown that 
gap sizes up to and over 25 mm., 
can be bridged while maintaining 
high radiographic standards. The 
electrode's ability to operate at 
lower than norma! currents, anfl 
give a fully penetrating weld 
bead, is. of particular significance 
for root runs Inaccessible for 
back grinding. - - 

The electrode is the result of 
development work .to produce a 
basic coated- hydrogen- con trolled 
consumable for applications need- 
ing bigb Charpy .Impact .proper- 
ties at minus 30' deg. C. It is 
designed for ae or dc welding of 
mild and medium tensile steels 
under conditions of restraint. It 
combines .all positional running 
characteristics with consistent 
high metallurgical properties, 
says BOC. 

It is available in .sizes from 2.5 
to 6.0 mnu. for •current ratings 
from 50 to 320 A. - 


BUSINESSES FOR SALE 


WASTE PREPARATION 
PLANT AND SYSTEMS 
MANUFACTURING COMPANY 

Established independent Company with first class reputation 
engaged in the DESIGN. DEVELOPMENT and MANUFACTURE of 
a full range of products from individual prices to complete dispersal 
systems far some of which they have become market leaders. Fully 
equipped works in Home Counties. Skilled Labour Force and 
Management Team. T/O Cm, approx, pj». with substantial Order 
Book. Considerable Growth’ Potential. 

Principals only reply to Box E.7 286, Financial Times, 10, Cannon 
Street. EC4P 4B Y. 


FOR SALE 

Business of small group manufacturing plastic cases, plastic extruded 
and moulded products. 3 Companies operating from freehold and 
leasehold premises London and South Coast. - 
Turnover approximately £750,000 pa. 

Principals only apply in writing: 

Turquands Barton Mayhew & Co., 

Provincial House 

37 New Walk, Leicester LEI 6TU 


FOR SALE 

BUSINESS OF GROUP OF COMPANIES 
manufacturing luggage and industrial containers. 
Valuable “ brand ” names. 

Turnover £3/4m. per annum. 

LONDON AND LANCASHIRE 

Principals only apply in writing to 
Turquands Barton Mayhew & Co. 

Provincial House, 37 New Walk 
Leicester LEI 6TU 


MARKETING 


- 

8, h 


We ire an* of tht leading training organisations In Europe, andCire offering 
for safe one of our mole successful a re* '.businesses in the (J.K.- This wilt., 
appeal «a anyone with a good marketing background, who' would like the 
chance to run, as his own business, an already highly pro Stable operation 
within i defined are*. - 

W* are in the enviable, and nowadays rare, position of being virtually alone 
in a huge market of continuing demand, with a unique ^service to sell. 

Annual turnover of the area to be sold runs writ Into fi«d/figurei. and a lot 
of future business it in rite pipeline. In fact. 1975 broke / all previous records 
(we felt no recession whatever). 1976 and beyond .Will see even, greater- . 

expansion. / 

You thoulc} be a self-starter, looking for security, joV satisfaction and high 
income, tbe latter directly related to effort put. in. Yon should be capable' .of 
negotiating with training managers of companies and headmasters of schools. 
Naturally, thorough training and continuous support IS given to assure success. 
Please telephone or write to: The Director of Training, STAFF TRAINING 
CENTRE. 24 .Oxford Road. Old Martian, Oxford. Telephone No. Oxford 
(0B65) 40140. (Telephone over (weekend if you wish). , 


MOTOR RETAILING AND SERVICING PRIYATE COMPANY 
NORTH EAST MIDLANDS 

tmnk road network, 
franchises, both Private , 

f _. ___ __ fixed assets wall in 

exeats of £im.. continuing good profits, excellent labour relations. Owner 
retiring but otherwise continuity of highly efficient and enthusiastic management 
if required. 

Principals only In strictest confidence, write Box E.7222, Financial Times, 
10. Conn an Street. EC4P 4BY. 


A well established Group, ideally situated on the major i 
with diverse interests Including vehicle and pant* fraix 
and Commercial for sale. Tumoyir approximately £.Um., 


ELECTRICAL CONTROL 
GEAR MANUFACTURER 

A major international group withes to 
divest itself of a business which it 
relatively small and unrelated to its 
main product areas. ■- 
Turnover is £600.000 with a six- 
month order book from substantial 
customers. The business is currently 
trading profitably, it is located In the 
South and occupies 15,000 iq. ft. 
of modern freehold premises wihch 
can be purchased or rented. 
Write Bor E-7278. Financial Times. 
10. Cannon Street, EC4P 48Y. 


' FRANCE 

English company wnhes to dispose of 
its French subsidiary companies whose 
assets include property in South of 
France, connected with boating acti- 
vities, a w i tor front flax end bank 
balances. Reasonable price soughs for 
quick sale, consideration in sterling or 
exchange with English usees. 
Write Bex E.7281. Finonefaf Timm, 
10. Cannon Street, EC4P 4 BY. 


PRECIOUS METALS 

West Midlands. Over £150.000 
casting company, well established In 
turnover supplying gold and stiver 
castings to jewellery trade: well 
equipped and staffed; run under 
minagsmenc: manager will stay on 
agreement- Would suit bullion dealer 
or private enterprise. 

Enquiries In first place from 
Principals only 
MR. KNIGHTON. EYRE 
1041 Stretford Road, Birmingham 28. 

Tel. No. 021-777 4241 


. GENERAL ENGINEERING- COMPANY 

WITH 

TURNOVER IN EXCESS OF £425,000 

Working an high profit "C far ule due to owner's Other interests. Location: 
Middlesex. Reply principals only to Box E.72N4, Financial Times. 10. Cannon 
Street, EC4P 4BY. 


TAX VOSS COMPANY FOR SAVE . 
Investment company with-. — 

1. Capital lossei: £230.000. 

2. Trading and management losses: 
£21,009. 

3. Dfroctors' loans (transferable): 

. £85.000. 

Aff agreed (or to be agreed) with 
Inspector -of Taxes. No assets or 
lixbflidos. Reply '« confidence to: 
Box £.7272, Financial Times, 

♦O.- Gannon Street. EC4P 4BY. 


ENGINEERING 

COMPANY 

with own product ilnet and full order 
book, occupying modern factory. West 
Sussex. Home and Export Sales. Busi- 
ness for ule. Or. would consider active 
Directorship to Company or Person 
wishing to purchase substantial interest 
in expanding concern, Negotiations 
,ar»>> through Company Solicitor and 
Accountants. 

Write Box E.779G. Financial Times. 
10. Cannon Street. EC4P 4BY. 


FOR SALE IN 

Scottish Market town 

Business and freehold High Street pro- 
perty on prime* siec. This family-owned 
company offers well operated unit, 
still under development, with record 
of sustained growth in ■ fait expan- 
sion inn. Capital required "approxi- 
mately £690,009. Particulars supplied 
to principals only, in strict confidence, 
on production of finance guarantee! 

Write Box E.722T. Financial Times, 
10. Cannon Strict. EC4P 4BY. 


HOTELS AND 
LICENSED PREMISES 


FOR SALE 

NANHORONARMS 

HOTEL 

NEFYH, NORTH WALES 

20 Bedroom AA/RAC listed. Fully 
deemed, 4 bsn, Dining Room (Mas 
100) with dance Boor. Grill Room 
(Kits 40), Manager's ' fiat plus staff 
accommodation, parking for ISO 
vehicles. 3 minx, from beaches. 
T/O: £94.000 p.». FREEHOLD. 
SAMUEL RAINS ft SON, 

I The Croeeent. Cbcadlc, Cheshire. 
Tel: 061 4*1 Dill 


FOR SALE 

cotnpuqr ; specialising in . high quality 

RESIN MOULDINGS - 

Modem plant, established cutromen. 
lease wkh 16 yean to run. turnover 
currently over £75.000. Tax losses 
available. 

Principals only apply to Box £.7776. 
Financial Timet. 10, Cannon . Street. 
EC4P 4BY. 


MIDLANDS WHOLESALE 
SUPPLY BUSINESS 
FOR SALE 

Excellent profits record capable of 
vest expansion. Turnover £500,000 pa. 
Enquiries 6y letter only. 
GEORGE J. DANDY. 
Chartorcd Accountant, 

2), Green Lane. Curio Bromwich, 
Birmingham. 


SMALl COMPANY In Leisure FMd for 

Safe— £ uttering from a Surfeit of 

Success. Ideal situation Mr Laron Co. 
with furleli of space and/or staff. 
Write Box E.7255. Financial Times. 10. 
Cannon Street. EC*p oby. 
yen SaLE. Private Gratia ot Comoa riles 
in Buildmg Services. Estebtishpf names. 
-Merchants. Eeccrlcal. Heating. Plann- 
ing. Norfolk. — Write Bex E.T279. 
Financial Times. ID. Cannon Street. 
EC*P 4BY. 

SMALL. FLOURISHING N. London wood- 
hand I oolt manufacturing concern. For 
site or parlnorshl p.-— Write Box E.7 28 3. 
Financial Tima. 10. Cannon Street. 
- EC*P 4BY- 


BUSINESSES FOR SALE 
BUSINESSES WANTED 

APPEAR EVERY FWDAY 

Rate: £12 per single column centimetre 
Minimum 3 centimetres 

For farther Jnfonnrffffff' ptootff contact: 

MR. FRANCIS PHILLIPS 01-248 8000 EXT. 4S6 


ESTABLISHED 

Carpet .and floorings business for ule 
in main Aylesbury shopping centra. 
Turnover £64.000. Showroom 2.000 
iq.' ft. with mexxanin* and basement. 
Valuable leases with 14 years to run 
at reasonable rents. 

Replies to: 

F.JJL c/o KIDSONS. 
Columbia House, 69 AMwych, London. 


CASH 
BUSINESS 
FOR SALE 

A- retuunne and take-away basinets 
In riemel Hcmpsnrad. Multiple posi- 
tion. £32.500 for speedy sade (8 year 
-line). . 

PHONE 01-263 0920- 


IMPORT -EXPORT COMPANY tor sale In 
Switzerland. No income taxes. Cash not 
necessary for our chase, write to Bo* 
F.S02. Financial Times, 10, Cannon 
Street. EC4P ary. 

SUFFOLK COAST, tor sale, popular wtfl- 
eotabllshcd Bookshop. Living atxommo- 
oation. Owner vrlsnts retirement.— Wr«e 
Boo £.7277. Financial Times, 10. 
Carman StreL EC4P OBY. 


NORTH WEST ■ 

Profitable high class joinery Manufac- 
turing Company for site.- Trod* divi- 
ded . between manufacturing for the 
Funeral Trade and Shopfitting. Valu- 
able connections and distributorship. 
Freehold premises and additional land. 
1 mile motorway. T/O £180.000. 
Management can be retained. 
Premature salo due to HI health. 
WrKe Box £.6249, Financial Times. 
10. Cannon Street, EC4P 4BY. 



ffiugtfjfcstaffe, EngTant 


Industrial 

control 

systems 


• MATERIALS 


r_— -■ ■— 


to paper 


This 1,000 tonne capacity shear, capable of 
rafting ap to ISO inrfi (7 Laches) square section 
cold steel, bas -been installed at tbe Cardiff 
plant of South Wales Forg era asters, a member 


of the Deritead ‘ Group. It can produce ISO 
billets aq honr ^Djd has eliminated wastage of 
steel which ocrorred .when -flame cutting: of 
larger sections was employed. 


DATA PROCESSING 


MAjCmjffiS Which - gtve a -■ 
gloss finishto Sjaper and med- 
weight board by laMinatLo - 
efter polyester' film to their.', 
face - have Bdetf introduced , 

- HMlisptrfc. they provide d 

- meats -and papers with pi 
. axteut protection, and a t 

. guard 1 ; against tanmerliig. 
Called Plastitek the desk 

- lanrinatora aft claimed to - 
to the presentation quality 
reports, price lists' and ; 

. . literature; - they protect not 
photographs, ■' : canteen me 
. working drawings r *nd • o 
papers, . . besides provi - 
security for 'valuable doenm. 
ahd enabling in-house pro 

tion- of tamper-proof sea 
and. identity cards. 

There aft - two models. 

. PL 7007 -and the PL 7000, 

: former, taking documeots 
papers up to; 7. Inches vide 
the. latter up to. 13.5 inches. 1 - 
models' operate from . si 
phase power points. The lair 
tore are said ip be easy ft o 

- .ate and to' befitted With red 
-' understood controls for adjds 
roll pressure; aiul temperas 

Rolls' Of polyester film 
wppHed. by HlUispark, -70 
Street, St Alt* ns, Herts ( 
72866) in a range of . width 
to 134 Inches aid in length, 
to 492 feet. Changing to 
most economical size is sai 
be quick and ample. A 
square foot sheit can be 


Eliminates 
the paper 
chase . 

EURQCOM is salving a major . - , 

problem for- NMW Computers T>ri DTP 1*^2 
which provides a computer J/--*- AAA u 


dard packages are offered and torts by more than enough to 1. 

North Paul also develops custom* ; qffseT GMS's charges. If the use ^ 

built computer systems* of ..the computerised service. doe* "•••' 

North Paul is on BisiKkm ntof prove to be cost-effective, no m PACK AG 
252SS. ' ' ' charge is made by the bureau, : . - 

V y~-' This. . payment -by -results . 

Two- needle ■■:Es'SS , r‘S Bbwatd 

markets\ 


- tions lend themselves to such 
-r : - obvious financial savings, bUL 
the company is looking to extend J 
the- "payment by results r 


a.me„ “■“•^Gahadia 

cut the United iungdom. minicomputer market are twb This is believed to be the first V ttlA ^VUa 

Every two weeics, a ryprei new printers from Kienzle, mar- time that any computer bureau _ 

®J 18 . t °® er t keted in the U.K. by Radiatrojl ^ marketed its services on this TTl 3. CRITIC 

statement on cash and gooda In5trumeal5 , Crown Boad. Twlc- j,^. 1UCIV1U.11V/ 

*5* h JJf u 2J kenham ’ Middx - 12 21?aJ ■ GMS Computing, Smithfield. A- RANGE of epeciahseirpat 

nroriitirori^’ enomous In b ° th the D3 2° P30W House. Blonk Street, Sheffield iag machines— new tojie 

produced presented enormous ^ prmtin g bea( t consists of^ 2BU (Sheffield 7S01B1). - . — is now available tromBow 


storage, problems. 


seven solenoid-operated stylii 


Data from the company’s^ 1CL moving in electronically selected 

i characters. 31 


CR talks 


1904A is now transferred to sequetTce to form the 

fiche every six months. Euro- should a fault develop, the whole' 
com has also provided NMW h ea d ca j n be easily changed' 

with a master-file . of the .50- gjring only a short down-time. , 

60.000 stock codes. on fiche. '. The whole head traverses . vflj V ()Tln 
NMW and its customers are paper so that any width fbomi- ip* •'••••i','- -,y: 


Consumer "Bacfcaging, '■ Ca 
Systems ' Division, Gil mg; 
Kent. MES ORX (0634 ^ 
through a licensing agrpi 
with the Canadian cotp 
H. J. Langen and SoJt, 
Toronto. .. . v \ 

Langen produces a V 


Euro.com Data, 3 High Street, 
Rickmansworth. Herts- (Rick- 
mansworth 74323). 


Basildon 
link with 
Schroder 


pei 

making significant savings on tally roll to a full page catf THE RELEASE of the NCR 759 range & seven, nadunes, t . 

filing costs and computer tune, printed. Speed is 125 communications Adapter enables which— models GF and 

and find microfiche most- con- across a tally roll and 1JW ch/ £^^*1 institutions with IBM offer performance said to t*. 
venient for reference purposes, secs across the full pagg . or Burroughs main computers to to Europe. - 

use a Tange. '.of NCR financial Fully., automatic,, the 
tennintdst: without replacing their machirte is a horizontal ltd* 
parallel input optienw/data -out cur ^ eITt jfeniputers. The 759 can: wrop^a round unit xrhich 

“52 be<hsed wfth the. NCR 770 self- company says fa vfihfe f 
^ nrint out servicerfiaancial tAminai and the minimum agnn&l cartro t3m 
' ' S ^ ^ I 79 tour to five nlflim 

K’ i! SmtMlraaafflM teiOTlufla, the 260 general- takes a fiat canton Uanfc 

nroo°w(rith C ^f Toooh/Rec Multi- purppft thermal - printing forms it around a mmdrt 
' Wn drlve^taSery can terfc -and the -79fi=. vfaual bucket containing the^ro. 

• S ised and a ke?5mard 7an be diapty ttAnlnftL , - . . wh«^«ur*e almost anjthin 

added to enter datr manually. InUnktog the 770 with an IBM emtoi oust aU glumg ojrai 
Both ma<*ines have a .64 or Burroughs computer, oiw rwcludihg /toe side sear, * 

. character set of all upper case adapter ^per terminal is required- hot mett aaftesve. 1 . 

NORTH Paul Systems, a Basil- letters, numerals and- -several Howa^r, up-to 12 of the other 
don computing ' sendees com- special symbol^. ; NCR financial terminals, linked width mid d^)th from lix 

pany, has gone operational oo a .to an NCR 751 digital concentre- x * 

Data 100 remote batch terminal. __ ^ tor, can bn. tied to an IBM or Operating speed i« yariat* 

This is linked over PO lines t)o \ ZtYlPflt r>"\7 ’ Burroughs mainframe using a .to li.5 cuto ns/m mute, 
wiih ScUdM CompuSer Ser JT ayUieni Dy stogie Raptor, The 

vices, a subsidiary of London 1 - Control - logic iWthto . ./ the a ^at enrelpj^ 

barters. J, Hjory J-ggljltS «r& to?co£ f 


MANUFACTURING BUSINESS lor tote. 
O*ov £300 000 turoovar- Renteq 
premises Stoke on Trent.' Stack at 
vifinrfan. Might wift scml-rirtfrori 
businessman anxious to mate ■ reason- 
able llring with cash Investment orob- 
ablv £25 000. Write BOX 8.7281 
Financial Times. 10. CMira StraM. 
6C4P 4BY. 


BUSINESSES WANTED 


AN ACTIVE COMPANY 

EITHER IN 

ENGINEERING OR TIMBER 

WITH SUBSTANTIAL TAX LOSSES REQUIRED 
Details Jn caoMmsce zos-r- • 

MESSRS. EDWARDS &. CO., 

. ID GEORGE STREET WEST, LUTON. BEDFORDSHIRE . 


PROFITABLE 

WAREHOUSING AND 
distribution 
COMPANIES 

Existing management to be retained. 
Write Bex £.7282. Flnoneiol Timas, 
ID, Cannon Street, EC4F 4BY. 


BUSINESS WANTED. 

overseas^ 

Urge Rrivato U.K, - ^CM»P«y *“ fa 
profitable concern in France/ Germany. 
Low Countries or SstikKnavla. 
Absolute confidence obtorwd. 
Write Bex £.7270. financW Tjmts. 
10, Caiman Street, -E C4P, 4BY. 



Schroder Wagg and Co., which 1 L/l?UJLLl> . both leased circuits, or public- * 0 ?"SS3wl f pr^ 

jerates large IBM mainframes. TND nsTRIAL and process com- switched, telephone networks. On SSj U fheS r «i and clo: 

A rented telephone line has ^^^ 0 *pu t K^mTn>. svrttcljed network, the connec- Se hfaSk fa^r 

J CrC nffi-nr aspects of their production plan- tian^^lbe to be eoouoznical. and can.-? 

literally no' cost to ^linktog. me ; 770 -to (be user; up to 25 per cer 

19 s using the IBM'binary 'carton costs.' .The m a chin 
' ’ ----- areas and ; 

•Its, and * 

jf . up ' to 

e-rtahlish regular data ’ trai^ designed, to asBist industrial linkiiig:;:'.ttie 770. with -; toe ; «irtooas/atinute..- Carton \ 
SSlnn Ze£i&s vii£ x aumber management in situations where Burrou^s asynchronous - nwde can range from 4 x f x 4 i 
■IlF Hlen^ th^ij-hSut toe materials can be combined to a /will. '.be- ,«vmdable .in 1 : the ; first- to 9x2x6 inches, 
ommtm Market b variety of different ways -to give. oparter Df 1976. . other machines in the 

CiStom ersof the new facility a specified end-ptodufiL.- Ehe, first quarter, of wijl'nrir the Ml and its -varia 

may^se 6 ” -tor computer pro- Under the scheme-," -the for ^ NCR -751 , the. gS, and BP models. v 

ceding C only, but full consul- does, not h$ve to pay for toe cpratw^eftions digital; conoen- Rpwafer can arrange; 
tanev wstems and Droeramminc computing, services performed:; trafcm4<^':i 1 - . - .. .j. :• •• or ttoancejfoirthe as*™;: 

servfae? are also avaifahlf from for him by GMS unless or until; • ,g». M*wW»one - • 

SCS and North Paul. Data pre- be is satisfied that they have l^na&fi^NWl 0VT-.- . COl-723 trahung: ; and ; ba<*-up, 
parotion and a number of stan- directly reduced his production ' ~ ' • ance- services.: - 


Mitsubishi Trust offs** . ** 

mad^to^ider .banking servitxs 111 
based on a thorbughtjombiiiation i \ 
■vital factors, pearly half 
a century of experience- Unlimited 
banking expertise. Long-establishecs 
stability. A highly traihfidi . f 

Capable: staff. ‘And extensive assets. 
V/hen you deal with Mitsubishi Tn 
this- combination wettks ; . 

. to youradvantage., .. ‘ • 

R ? s whaMias made us tifst in- . r 
irtternarionalbankingainOTig'Japar 
trust banks.. It’s the co ■_ 

that gete the right results. • 


II 
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Nicholas Leslie^c^s at how Perkins Engines is coming to grips ’with 



1 IN THE early 'months of 1975 
Perkins Engtofis, ;wfcich claims’ 
to be the woritfs largest manu- 
facturer of high-speed diesel 
engines, found itself ‘with about 
13,000 • unfinished engines 
dogging up the ’factory floor and. 
tying op Capital -which must 
have totalled .at .least JEftSm. 

The problem "was that short-, 
ages of certain suppHejs made it 
impossible for the "finishing 
touches to be put to those 
machines and the outcome was 
1 that customers were experi- 
encing late, delivery of orders, 
which did not do the . company 
much good in terms of customer 
relations. Another problem was 
(and remains so, sometimes) 
that Perkins’ parent company, 

Massey Ferguson, is a fairly sub- 
stantial user of its subsidiary’s 
diesels and there was occasional ; *" 
friction about whether or not ** 

Massey Ferguson was getting .i’XjijX 
priority deliveries — Perkins is : : 
adamant that it wasn’t and 
never does. 

Perkins appears to have 
substantially overcome the difft- . V.-\ ■ 

culties of early 1975, largely *"J 

due to the installation of a com- . — \ 

pater-based monitoring . system 



count of engines passing each give up-to-the-minute facts to 
terminal. 1 customers about order positions 

Visual display units (VDUs) in ■ addition to knowing when 
are connected to the system for Opacity for a certain type of 


engine has been reached and 


retrieval of information and 

with these Jor example, the .. . , . , _ - 

production manager .is now able when 10 swibdx to selling 
ta establish the exact ^xifition other models, 
of production of ' a. night- shift What seems to have emerged 

(which ends at -7 am) shortly from computerisation at Perkins 
after the -day {Shift begins at ^ a greater realism' as far as 
8 a.m. Thus if any material capacity is concerned.. Exten- 
sbortagesarebegmnbigtqshow. gjon of the system to such 
production can be switched functions as order invoicing is 
immediately to anoth«_jjradeJ peddled ’and no doubt the 
of engine _apd--ar bHaa-up of system can be usefully used for 
partly-completed engines can be financial control purposes. It is 


- avoided-.' 


Picture 


While the Singer computer 
provides the basic information, 
a more detailed picture can be 


additionally planned to link the 
system to other Perkins plants 
on the Continent and to instai 
similar, if not quite so 
sophisticated, systems in over- 
seas plants such as Brazil. 

One thing Perkins does 


built up through the IBM com- appear- to have finally come to 
purer. , A monthly, weekly and .terms with— although it has 


. A Singer data terminal 


daily programme on each custo- 
mer is prepared so that instant 
checks can- be made of wtiat his 
order is for, the total number 
of engines ' required and in 
which months they are- to be 
delivered and how the produc- 


been.a general realisation for 
about five years — is that greater 
standardisation of product -Is 
essential. It seems incredible 
that one engine can be fitted 
with a choice of 90 different 
types of sump, for instance 


tion schedule is matched against The company is therefore de 


which allows close- control of warning of materials shortages, ject bay there is input of testing the order. At the same time, vetoping a "core and option 

nmlhlrtuin . Anil- _ - _ . v a J l l I i j:rr 1 


production flow, materials re- 
quirements and the order posi- 
tion.. Without the system, which 
is still being ‘developed, there 
seems . to be a real chance that 
Perkins - could have faced a 
potentially disastrous situation. 

For this wasn't the first time 
that Perkins had been con- 
fronted with a build-up of 
unfinished ' engines. Back in 
1973-74 the Peterborough fac- 
tory — the main one and the com- 
pany's headquarters — had a 
build-up of 4,000 uncompleted 
machines. 

That situation had been lar- 
gely created by the three-day 
week, which affected many of 
Perkins’ suppliers. 


Perkins makes -the -core of reiecion information to five each order . and production principle . whereby different 

i is? S JS£ 5 r.S 5 £ 

majority are Spfigftom out- dep“rtmraf/S of whSte °if SST “ ChanBi ” S i *““ ” the 

side suppliers; -'nifcny of whom an engine has been finished or engl “f- Thus, for instance, if .jacks. 

are overseas. The parts are stood-down go into ten lermi- 1 cnstonier should .want to m- . Mr- Bob Thomson, director of 
categorised either as bulk-buy nals, while In engine despatch CI ^f se . an w ^ “ Ie . c ! )1 " puter management services at Perkins 
items or special otder products, two terminals are fed details of ’^L show how sc ^ ed ^® d P™T who has masterminded the 
the latter being: those Which are whether despatch has been ductl °° . compares wTth totar introduction of the computerised 
required to meet particular completed or a customer ca P a city a t any given pomt production control system 
demands of customers. It was changed. Finally one" terminal and . 1 lev_el of lee yay is attributes the company’s prob 
special . order items . which in programme control covers avaiia ■- IeDls tutt only to factors sttch 

caused much of --^ie supply tracking file maintenance; a The sales ..division is . linked -as’ the oil crisis, but also to the 
problem. ; * base record for the manually by VDUs to the. system, in subsequent situation whereby 

However; the 'problem was prepared “build card” which addition to the production and demand for diesels exceeded 


Recognised 


reegonised qnd nrodoction and accompanies each engine logistics (responsible for com- supply- 

inventory con trot vyas given through production and is fed ponents supply) divisions. This This had not happened for 20 

priority and the. computer into a terminal at all phases: all means that they not only feed years or so and the company 

system was consequently shop floor functions; and a in details of sales but can also was clearly unprepared, 

brought on Iine -towards^the end - 

of 1974. This cannot, hxvp been 
_ a moment too toon given that 

... appreciate the problem Perkins prohJenorjtad'been con- 
which the company finally siderably exa&rbaw&'hy the oil 
recognised in early 1974 needed crisis. ■ V? • 

wiving by establishing a com- Diesels sttddejgfc' became 

puterised control system, it is much more attraq&ve than 
worth looking at how production engines in m*ay>applica- 
Qov/s. The company was then thins because Iheir consumption 
making between 1.000 and 1.200 ^ . up to 30 per^oebt less, 
diesei engines per day. -Each although capital eost iis much 
engine requires up to 1,200 parts Demand snowballed and 

“> d the ! e ™ »PJ™«Wa*300() thevrear:*, one,, 

different types of engine- (dif- t ep 197S came ou T -Jofli 300 

durtriSl ’ or m,ri?e JS Snd^ ’ 

host of different permutations 
of exhaust manifolds and com- 
pressors. for example). More- 
over, the average batch size on ^ * J*??®? ■ 

the production line was, and. is, 
about five. • • ■ Probably seeking 

Under tbe old system, each nesa - • 

?ngine was logged on a form The computer system Perkins 
it five check points in produo- has established takes in factory 
ion. - Thus, each morning, terminals made by Singer 
>etween 5,000 and 6.000 .pieces Business tyadunes. linked to a 
if paper had to be processed Singer model 10 computer and 
•y hand before the production <dso to an IBM 370/145 com-. 

□anager had an exact idea of puter. At present, there are 23 
/here production stood and how terminals into which informa- 
aany machines were incomplete tion is fed. Six on the assembly 
nd what parts were missing, lines' are fed details by the 
*his meant, of course; that his works process inspectors on the 
icture was very historic engine serial number, engine 
ecause it was always the erection and whether or not it 
osition 24 hours or so. pre- has been . stood .down awaiting 
iously and there was inode- material or because there is 
uate information for an early quality fault In the test and ze- 



that in 
ers were 
same busi- 


The flow line of ■wijef control tracking and engine programming 



Think before 
you build. 

First involve 
an architect. 

Helping you sdect an ArcKtBct is our job-The R1 BA 

Clients' Advisory Servicehas in-depth files on nearly all 
UK ardstedurri practices* Over 4,000 of th«n. - 

We know their track : records, their huikfinga.-We have the 
facts and the project photographs. And we provide 
informed and impartial advice. Above aU we offer a 
personal sejvice,givirig you a short-fist of architects for 
you to make your choice. And it’s all entirely without charge. 
It makes financial sense. 

Contact the CAS Director today. 
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Advisory 


Royal Institute of 
British Architects 


. 66 Portlaod Ptwse, London W1 br4AD. Triephw«e: 01 -580 5533: 
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Aiding redundant executives 

THE INCREASING rate of re- remainder merely wishing to re-appraising their careers— 
dundancies among executives — change their johs-^-the percent- even finding oat whether or not 
the number losing "their jobs age had risen to 70 per cent, by they have been iu the right job 
each month in Britain has now the end of 1975. — and steered towards the 

reached 10,000 — has led. to the The deteriorating employment potential o£ re-training. An im- 
ProfessionaJ and Executive Re- position of executives has just portant feature also will be the 
cruitment stepping in with fur- been emphasised in a report by assistance of a p/'cbologist in 
ther courses designed to belp MSL, the management consul- 
such executives to find new era- tants, which said that while the 
plqymesrt. number of executives seeking 

The -recommendation for the jobs in the period since mid- 
move comes from FER's Advi- 1973 had increased: steadily, the 
includes- number of executive job oppor- 
tunities plummeted by one half. 

The report also implied that <he 


sory Board— which 
representatives from I Cl, Shell, 
GEC, Marks and Spencer and 
other major British companies. 
Also being urged is that not only 
shoold companies sponsor 
people facing redundancy on the 
courses, but that - they should 
also .pay the fees of £160 per 
person. 

_ Each course, catering for up 
to- 29 people, will ‘ provide 
guidance on where to loot for 
suitable jobs, methods of 
approaching potential em- 
ployers dud interview tech- 
niques. They will last five days 
and have been developed from 
PER’s existing three - day 
courses— currently being held at 
the rate of some eight a month 
in different regions of the 
country— 4>ut they will be con- 
siderably more personalised. 

Announcing the move yester- 
day, PER said that, whereas in 


overcoming the shock or 
depression of being made re- 
dundant aijd how. to resolve the 
situation - and adapt to a new 
set of circumstances. 

In addition to personal 
counselling, executives on the 
course will take part in lectures, 
worst had yet to come in saying group . discussions and closed- 
that executive redundancies and circuit television sessions. Addi- 
1 ay-offs were likely to continue, tionally, they will be encouraged 
The two PER courses ‘are to subject one another t<rtou£n. 
being run in co-operation, with searching interviews on tpe 
the Institute of Personnel lines that they will probably 
Management and the Institute have . to face .when they /ire 
of Marketing.. The PER/IPM seeking employment, 
course will cover the period Expected benefits of the 
March R-12, and will be held In course include the estahlish- 
Man Chester, while the other will ment of a more positive and 
cover March 7-12 and will be personal view of the problems 
located .at the Institute ' of of redundancy and how to’ over- 
Uarkefing*5 headquarters at come them, as well as a better 
Moor Hall, Cookhaiu,; in Berk- appreciation of personal apti- 
shire. tudes and je-assessment of 

The type of thing executives career objectives. Also, of 
will learn on the courses is how course, they will be expected to 
best to drgazuse themselves for form realistic plans of action 
job hunting and how to handle for seeking a new job. 
written communications, with There is no particular “ type 
potential employers. An outline of candidate expected on the 


BIM/IPR CONFERENCE 

• * . . 

Initiative needed on 
outside directors 

A CALL FOR Britain's top Page felt that in contemplating sidering this it was essential to 
management to begin appointing wider economic and social recognise that the truly effec- 
outside representatives to com- accounting “ we must not under- tive programme within a com- 
pany Boards before worker estimate the need for continued muuity must start ** not from the 
directors became- compulsory protection of the shareholder." company priority, but from the 

was called for yesterday by Mr. . . j ■ . community or national need." 

George .Goyder, author of “The r Ad f ltlDMl information meant . 

Responsible Worker- » d w ° r ‘ d «“‘ d ' £ |, couMdofo Snd “solmiontn 

former chairman of Bntish evitably broaden a share- a communit y proWem . But it 

national Paper. • holder's perception of his Com- ^ had t0 recognise that 
.Tms, r according to Mr. pany’s policy, operations and though a company might pro- 
a'nrt opportunities. This would be all vide assistance tbe definition or 
be Argued tiiS " ^ ^ t0 good-provided the share- such- a problem had to be made 

resol^^'to pursue ’juttifce 'in holder’s speeisl needs. and 

buriness we can afford to act • from his commitment of his sav- communit? affairs, 

boldly, for even our- mistakes jugs to a company's fortunes, Business could not take over, 
will reveal our purpose and the were b orne prominently in it could merely offer an exten- 

S lat T th f , fiT’S rial • Bion am t0 cnhaDC * artivities 

” Mr. Page’s dlsenssioh of whet "f t hose appointed to carry out 

Mr. Goyder was speaking at a should be contained in a com- ... l 

conference in London on “The P 30 ^ 8 ■ report and accounts Another point to remember 
Responsive Company" organised ranged across not only economic was that not all community pro- 
by ' the British Institute of achievement but also various Jecte were social ones. A look 
Management and the Institute aspects or social responsibility at problems facing B?taJ” ur 
of Public Relations. He pointed 811531 which of these should be the regions might identify other 
to the consumer movement hav- highlighted. He also suggested matters suitable for attention 
ing become organised with a —and in so doing echoed other >.v companies, such as the in- 
hationai network of voluntary commentators on companies’ creasing compartmenting . of 
consumer agencies, a consumer’s responsibilities— that perhaps national life in the academic, 
association, a minister in the a separate document either in industrial and government 
Cabinet and ’a consumer council conjunction with the report and streams. which dissipated 
headed by Dr ; Michael Young, accounts or on a periodical basis scarce resources. 

“Why should management should be circulated with a . . 

not take the initiative now by ,ful,ec and m °re detailed record f ritlClSIH 
asking the latter body to Q f economic achievement and vimvwm 
nominate jointly with the Board social co mm it m ent, 
of directors one or more con- Discussing how economic 
sumer representatives^ to the achievements should-, be ■ pre- 
Board of the company." sented in a report and accounts, 

Mr. Alex Page, chairman and Mr. Page welcomed ihe Sandi- 
managing director of the Metal lands C omm ittee proposals 
Bo*. Company, turned the dis- accepted by the profession in 
mission towards annual reports principle but with some sug- 
gested' modifications — and felt 


Mr. Harry Shepherd, con- 
troller of publicity for Marks 
and Spencer, in a paper “Is 
yours a good firm?" set about 
demolishing criticism of the 
company by Lord Allen, general 
secretary of USDAW. largely 
by making a case that M and 
S’s policies require a high 


attitude to provide solely such ^we finally enunciated by the 


and commented: “ I believe ... ulvumvuvui - w .u 

that it is ati entirely negative that when detailed proposals element of involvement and 

participation by its staff. Lord 
Allen's criticism had been that 
good industrial relations was 
“not just about free hair-dos, 
free chiropody, subsidised 


information 

statutorily. 


as is required 


Attitude 


Speaking of the “annual 
Report as a Public Record of 
Economic Achievement and 


newly appointed steering com- 
mittee, “ We shall be nearer to 
having meaningful accounts 

than we have been since ramp- . . - - „ _ 

ant inflation hit us. some years me ^ s staff discounts. The 
a ,g 0 central issue is the desire of 

Mr. Page 


. a working people to have some 

*JL“ . quesfaon ed Mrt * |n fte major 


Social: Commitment.” he also w ^ ptfler en0 ^ h information c 3 ec ^ S j llrIS Jhat affect their work- 

maintained that “at a time ™ to « er tag Uvea." 

when industrv is under attack subject of communication , , 

from many^quaiters I think we employee participation and. Quoting examples of how M 

toould^^Se 4 the more noritive whi,e recognising constrictions and S involved its employees, 
attitude* of wetoomine aS anring from the Stock Exchange he said that as far back as 20 
opportunity^!) present 4S "J* that information likely to W 

case for industry (and in par- affect 8 share pnee should not mg campaign was launched -to 
ticular "for private enterprise be Rlrou to a limited number cut out some 26m. pieces of 
iuSyj to Ss 1 of ^ the public, suggested there paper produced annuaUy “We 
people as possible. might be a new Company Act used the abilities and good 

I believe that industry can provision requiring all ioforma- aense of our 30,000 employees 
justify itself not only — or even tion disseminated to employees to tell us about the work that 

to be lodged . with the Registrar they were doing -that they felt 
of Companies. • to be unnecessary and unpro* 

Another speaker, Mr. B. J. A. d «f™ lr , “ d , we „A e f " 5? 
_ ... . ... explaining that nobody would 

be •«** n ^ 
Noting what he felt had been . Ior in . a®, pany allowed natural wastage to 

slow and painful " progress ing Question “ Can business reduce the workforce by some 

develop a community pro- 7,000 to 20.000 over two yeara)- 
gramme?" warned that in con- Nicholas Leslie 


primarily— in terms of profits to 
shareholders, but in terms of 
the economic and social benefit 
which it provides for the 
country as a whole. 


in the broadening of information 
in reports and accounts,. Mr. 


LIVERPOOL: 

■■■ 

INVASION REPORT 


of their potential job market 


3973, 45 per cent o* candidates will alwv be presented, 
were unemployed — -with the Executives will be assisted in 








courses, given the experience of 
three-day functions already 
being run. However, whereas 
the three-day course, attracts 
largely people who have been 
out of work for some time, the 
Sve-day courses, -given that they 
are to be sponsored by com- 
panies, wU! attract more those 
people about ; to or already 
facing redundancy. ' 

Those on the three-day 
courses have ranged across the 
jobs spectrum— sales managers, 
accountants’ company ' secre- 
taries and even managing 
directors. ■ 



StoraeaU-the telephone 
answering ma'ehlne with 
lower costs, proven reliability 
—and the widest range of 
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-“Because of excellent co-operation 
from our employees, we have bem 
able to develop a reputation for 
quality and reliability which is criti- 
cal Jy important in our industry,” says 
Ralph. JE. Cross, Jr., chief of Cross 
International. 

Availability • of reliable, highly- 
skilled labour was a key factor in 
attracting Cross International, 
special machine toolmakers, .to 
Liverpool’s Knowsley Industrial 
Park, where- they’ve become very 
successful “invaders:” 

Other development regions were 
con sidered, but the company decided 
firmly in favour of Merseyside.. 
Understandably. Within 100 miles 
radius of Liverpool (Europe’s largest 
Atlantic . deep-sea container port) 
over half of Britain’s manufactured 
goods are produced - an area that 
provides more than half the coun- 
try’s retail purchases. 

The decision has paid off. Cross 
International now . claims exports 
worth more than £1,500,000 to its 
credit In 1974 they won the Queen’s 
Award to industry. ’ 

In the word s of Personnel Manager. 
Roger Egeirton: “Our . American ; ; 
parent company is very pleased that 
we have established ourselves as a 
profit-making autonomous unit. 

“As a Liverpudlian, I’m proud 
to say we halve done well. It’s, im- 
portant to companies locating here 
to know we have good labour rela- 
tions Since 1969, when operations 1 
began*, not a single day has-been 
lost through industrial action,” 



Ralph E. Cross — 

Queen's Award Winner 

r" — ™ — ”-n 

Get detailed information now about 


the city and the sites of Liverpool, 
Clip this coupon to your letterhead 
and post to: David Mowat, 
Industrial Development Officer, 
FREEPOST, Liverpool L69 4DS. 
Tel: 051-227 3296 or Telex 627110 
(Ref. DCM) 
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Even without the dispute with Iceland, the U.K. fishing industry . 
would be going through a lean period now. But, according to a . 
report just published by British United Trawlers, its future could : 
none the less be very bright indieed. Malcolm Rutherford examines 
the implications of the widespread changes in fishing limits likely to 
come soon. •' J 
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profits 


THE MOST cheerful sentence in 
the latest report of the Price 
Commission is the one which 
wilt probably also be the must 
widely quoted, that there is flow 
ample evidence to confirm the 
view that the rate of inflation is 
slowing down. Just as the more : 
ment of wholesale prices antici- 
pates that of retail prices, so 
does that of the Commission’s 
own index — which is based on 
price applications received — 
anticipate the former. Thus the 
rate of 'growth of the Com- 
mission's index seems to have 
peaked in March, the wholesale 
price index in May. and the 
retail price index in .Tune. That 
is not to say that progress will 
he uninterrupted. In particular, 
the recent sharp increase in nil 
prices has appeared in the Com- 
mission's index hut may not yet 
have had its full effect on the 
others. 

The twn reservations wtrch 
the report makes are also w>rth 
emphasising. The first is that 
the greater part of the improve- 
ment achieved is due to. the 
almost universal observance 
of the £6 voluntary "limit 
on pay increases. The 
second is that the rate of 
inflation in this country is Miil 
relatively high and the conse- 
quent drop in the exchange rate 
has pushed up import costs and 
slowed down progress against 
inflation: nearly half the total 
cost of the rcrent increase in 
U.K. oil prices, for example, was 
due to exchange depreciation. 
The effect of heavy dependence 
on imported food and raw 
materials is to magnify any rela- 
tive deterioration or improve- 
ment in the rate of U.K. infla- 
tion. 


traint and cuts in public ex< 
pend i ture combined with cuts 
in taxation. Any major net 
stimulus to domestic demand 
intended to bring the. level of 
unemployment down with 
rush would lead only to a re- 
turn of dangerously rapid rates 
of inflation and the prospect of 
even higher levels of unemploy 
ment than are likely to be ex- 
perienced in the first half of 
this year. 

The unions must be persu 
aded, moreover, as the Chan 
cellor himself now appears to 
be, that a sharp recovery in 
profit margins is not only 
natural consequence of any re- 
vival iq business activity but is 
a necessary consequence if the 
revival is to be enduring. The 
Price Commission's report 
shows that for the larger com 
panies in both manufacture and 
distribution profit margins are 
at their lowest level since price 
control started and are below 50 
per cent, of reference levels 
The pattern varies considerably 
from one industry to another. 


Morale booster 


Unemployment 

For these two reasons, it is 
essential that the £6 limit is re- 
placed by a limit which, while 
being more flexible in its appli- 
cation. is equally likely to be 
observed and closely related to 
the lower rate of inflation. Jn 
the negotiations which are now 
getting under way, union 
leaders must be brought to 
realise the effect which pay re- 
straint has already achieved 
and the fact that the best hope 
of better real living standards 
and fuller employment for their 
members lies in continued res- 


Given this situation, it might 
be argued that there is no point 
in relaxing present margin eon 
trols. Such an argument, how 
ever, would not only overlook 
the differences between <-ome 
industries and others but the 
psychology of investment, 
decision to invest in new plant 
is mainly influenced by one' 
view of the future. It is unlikely 
to be taken in mid-recession 
especially when nominal 
Interest rates are still high and 
the future of wage restraint 
after next summer is still un- 
certain. if there is a serious 
risk that a recovery in profit- 
ability is likely to run slap into 
official control over margins, 
The Government has already 
taken various modest steps to 
encourage counter-cyclical in 
vestment, in the hope of ensur 
iog that an upturn in demand 
does not qir'ckly uncover 
shortages of productive capa- 
city. It could make an even 
more useful contribution in this 
direction, without any weaken 
ins of its push against inflation 
by relaxing the present, largely 
inoperative controls on profit 
margins — and on dividends as 
well. 


France tries out the 
Heath strategy 


THE FACT that the French 
franc has been sharing some of 
the troubles of the Italian lira 
in the currency markets recently 
is an unexpected return to an 
old pattern; but whereas in 
much earlier days the markets 
were worried by the Italian 
economic performance and the 
political troubles of Franco, 
Italy i,s now suffering the con- 
sequences uf a political crisis 
despite a creditable economic 
performance, whereas it ts I he 
French economic outlook which 
is causing concern. After 
several years of rapid growth, a 
performance which many in this 
country — including the Chan- 
cellor — hold up as ah example 
for Britain to follow. France 
appears to be remndelling her 
policies on recent British lines. 

The reasons which have 
driven President Giscard 
d'Estaing to this apparently un- 
promising change are very simi- 
lar to those which inspired Mr.' 
Heath's about-face in 1972. and 
his response is distinctly simi- 
lar. Faced with a high and 
obstinate level of unemploy- 
ment, the French authorities 
have decided to make acceler- 
ated growth their over-riding 
objective. Since private demand 
is forecast to remain slack, this 
is to be achieved through a 
large expansion of the public 
sector. 


engaged in a move towards- the 
electoral centre with a series 
of measures with a deliberately 
populist tinge — a “ democra- 
tlsation ” of industry and a 
capital gains tax are the 
principal ones. Protests from 
employers and the rich thus 
serve the President's political 
purpose, and it is a little diffi- 
cult to know how far he intends 
to lurn his rheluric into hard 
action. For the time being, 
however, relations between the 
Government and industry, and 
especially with the lobby for 
small firms led by the redoubt- 
able M. Gingenibro, are worse 
than can readily be remem- 
bered. ' Even here the British 
observer, with memories or Mr, 
Heath's impatience with 
industry’s investment perform 
ancc, and of the “ unacceptable 
face of- capitalism," gets 
strong sense of dejd cu. 


Higher taxes 
To check the inflation which 
might result wage controls are 
now openly being canvassed to 
supplement the long-standing 
controls on many prices. The 
once decisive difference be- 
tween the present French, stra- 
tegy and the one which failed in 
Britain is that the French 
appear to have recognised at 
the start that enlarged public 
spending would threaten the 
balance or payments unless fin- 
anced through higher taxes; so 
higher taxes and higher charges 
by Statu enterprises are to be 
introduced as part of the expan- 
sion programme. ‘ 

Such a programme is natur- 
ally unpalatable to private' 
industry. Widening the area 
of dispute, the President is 


Past successes 

As always, such parallels are 
as likely to mislead as to Illu- 
minate. and while it is easy to 
share tho uncase of the French 
business community and of the 
currency markets, it should be 
stressed that France starts with 
very different institutions and 
circumstances. The successes 
of the “past, the tradition of 
close cn-nperation between 
finance, industry and Govern 
ment in investment matters, 
the diminished but still signifi- 
cant respect enjoyed by the 
economic planners , ail give 
France a much better chance of 
making such a strategy succeed 
than existed here four years 
ago.- 

All the same, a regime of 
rising . taxes, depressed profits, 
a liquidity crisis in industry and 
a public slanging match between 
industry and the Government 
cannot: be taken as promising 
auguries for the experiment. 
France's record is so remark- 
able that it Is still possible that 
she will demonstrate that we 
erred In management, not 
strategy; but It seems more 
likely that she is about to re- 
learn the lessons we have so 
painfully absorbed. 


The catch in hopes fora 


British fish bonanza 



T HE BRITISH fishing in- 
dustry is in the doldrums 
—even without the row 
with Iceland. It is a tale of ships 
being laid up, of fishermen 
being made redundant, and of a 
standstill in investment. There 
are threats of exclusion from 
the traditional distant water 
Ashing grounds and of the deci- 
mation of stocks near at home. 

And yet, looked at in another 
way, the future could be curi- 
ously bright It is probable that 
within a year or two Britain 
will have its own 200-mile 
limits, and it is possible that the 
inner 100 miles will be reserved 
exclusively for British fisher- 
men while the outer 100 miles 
are shared with the -other 
members of the European Com- 
munity and perhaps, by special 
agreement with a few other 
countries. The result could be 
the transformation' of the in- 
dustry. 

This is the main thesis of a 
report* submitted to the Min- 
istry of Agriculture, Fisheries 
and Food by British United. 
Trawlers l BUT). Although 
BUT claims to be speaking only 
on its own account, it repre- 
sents a large part of the indus- 
try, and the call for a 100-mile 
exclusive British zone has 
already been endorsed by all the 
leading British fishermen's org- 
anisations in the so-cailed Edin- 
burgh Declaration last March. 


Icelandic of course, tods much tft evidence -in Land 
at a farewell Iwwh for Mr.: Niels Stpurds* 
stand’s otetaomg Ambassador to BrUatn^ beJore his departv 
Bonn. Helping the fish go doom » Mr. Sxgumssoi 
' . daughter, Kantas^ . ; 


LANDINGS BY REGION OF CAPTURE 

British landing* of demersal and pelagic fish, 1974 (TUB) tonnes) 
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FISH CONSUMPTION IN THE UNITER KINGDOM 

head of populatio n per aon om) • • - 


Norwegian Coast 

26 

West of Scotland 

177 Fresh, frozen and cured 

79 (wet fillet equivalent) .. 

■ ’• 

. — 2 LB 

28J 

224) 


83 

North Sea 




Newfoundland 

Faroe 

Other Grounds 

10 

31 

14 

English Channel 

Other Grounds 

^ Other I «... 



_ . 

Shell fish (edible weigfjt) 

tfiifliMii4 a i«6iiaJ a 0.9 

0J 

0,8 

Total 

*284 

Total 

£13 Canned Fish (Imported) 
Total (edible weight) ...... 

162 

121 

31.2 

IJt 

24 £ 


Source foqtoWe^; Sea Flsfterl* i SfoUnJceJ ToWm, »974. fll AFF 19 7S - . Fljurei retae ra Human conwmft/on on If. 


1&3 18.1 




Surprisingly 

reticent 


The report may have under- 
estimated the diplomatic diffi- 
culties in the way of reaching 
this desirable state of affairs 
and it is also surprisingly reti- 
cent about the relevance of 
what it is saying to the present 
dispute with Iceland. But its 
basic starting point is right, we 
are on the verge of a new situ- 
ation which could be decidedly 
beneficial to the British indus- 
try. and we ought to start pre- 
paring for it 

The United Nations Confer- 
ence nn the Law nf the Sea 
(UNCLOS) resumes in New 
York in March, and there may 
have to be one further session 
before the year is out But 
there is already a broad con- 
sensus on the idea of establish- 


ing 200-mile exclusive economic 
zones which would give -coastal 
States sovereignty not only over 
the waters but also over the sea 
bed. Either the Conference will 
reach formal agreement on this 
before the end of the year, or it 
will peter out In the latter 
case, a number of countries will 
go ahead and declare 200-mile 
zones unilaterally and Britain 
will find it hard not to.be among 
them. Iceland, with its excep- 
tionally heavy dependence on 
fish, has simply jumped the gun. 

As a member of the European 
Community, however, Britain 
is in a special position. There 
is a Common Fisheries Policy, 
much less well* known and less 
developed than the; Common 
Agricultural Policy or CAP, but 
nevertheless having its origins 
in the same Article 38 of the 
Treaty of Rome. Britain has a 
derogation until the end of 1982 
to restrict fishing within six 
nautical miles of its coast to 
vessels which have traditionally 
fished there. Yet once that dero- 
gation lapses, all Community 
vessels ought, in theory at least, 
to have freedom of access to all 
British Waters right up to the- 
beaches. * ‘ 


count of all the circumstances 
of the time.'' Obviously the 
establishment of 200-mile limits 
would be one of the relevant 
circumstances to be considered. 
But what the industry is con- 
cerned about now is that it will 
be handed 200-mile limits by 
the success (or failure) of the 
UN Conference, only to find 
that under EEC regulations 
they become the common pro- 
perty of the Community. 


U.K. waters. The remainder 200-mile zone were established; 
conies from Iceland, the coast Jtfa 1973, the last year for which 
of Norway and the Barents Sea. fUJl - ' international figures axe 
(The agreement with Iceland Available, the total catch with- 
which expired last November in ^'200 miles of the U.K. was 
was far an annual British catch 22m. tonnes, but of this the 
of 130,000 tonnes.) -Yet if- under UK itself caught only 0.8m. 
a 200-mlle regime Britain Is to That suggests a further 1.4m. 
gain new fishing grounds, it is tonnes coming under British 
also going to lose old one* as control if the 1973 catch rates 
other countries,' such as Norway jare .-sustainable — easily enough 
as . well as Iceland, establish to -make Britain a net exporter, 
new limits of their own. • 


Staple 

diet 


Additional 


Provision for 
a review 


These arrangements were 
made Ioag before anyone 
thought seriously oF the possi- 
bility of 200-mile limits, and 
there Is some provision for a 
review- before 1982 arrives. 
Indeed, Mx. Geoffrey Rippon, 
tho Minister then responsible, 
told the Commons* in December, 
1971, that the review would be 
“fair and open-ended, taking ac- 


The industry is, therefore, 
arguing two things: first, that 
200-mile limits are cojning any- 
how and we should be planning 
how best to make use of them: 
and, second, that we must: make 
it clear to the Community that 
at least part of the new zone 
will be exclusive to Britain. On 
this basis, the future is bright, 
but many, changes will be re- 
quired in the pattern' of fishing 
and, perhaps, of consumption. 

To explain this it is necessary 
to go Into some figures. At pre- 
sent, there are about 23,000 
British fishermen- plus about 
100,000 other people whose em- 
ployment is directly dependent 
oh fish or fishing vessels. British 
consumption of fish and shell- 
fish is stabilising at around 
18 lbs. (edible weight) per head 
per year, though before the war 
it was 26 lbs. and immediately 
after the war as high as 31 lbs. 

Cod is the Staple British fish 
diet and accounts for 28 per 
cent, of landiogs in the U.K. 
The present UK cod catch is 
about 300,000 tonnes a year, but 
only one-third of tilts is from 


;*V species 

Yet the figures could ‘be even 


It is here, incidentally, that 
the possibility arises of finding 
a way out of the Icelandic dis- 
pute. If 200-mile limits are soon 
to become the norm, any agrees 
ment of the kind being sougnt 

by the British Government will i® 1 nBur p* rouia “LT? 
inevitably be o£ short Sff&J S 

even if it is possible to get.one. 

Why no. tahe the. d™* :gg- ."“£K b «3 
forward to envisage the Time example, there is an esti- 
when Britain, too. will have an mated stodc of 2.5m. tonnes of 
extended rone and Norway .one btos whitin off ^ west coast 
as well ? Then all sorts of stafcoWcotland which, given proper 
mg agreements will be neces- management, is said to be 
Mry to ensure a continued caSble of yielding an annual 
British supply of cod and to 0 f i m . tonnes in per- 

allow Icelandic access W the public rhay hot like 

grounds which will have become fee lopk of the blue whiting, 
British, . j-' bnti according to the report, its 

The BUT report does not pro- taste has been judged aceept- 
pose this, but it is clearly aware able and fmajor processors are 
of the need to begin talks with now devising the appropriate 
other countries before a general machinery to^ present, it in. a 
200-mile regime becomes a )ait form ' suitable, for human con- 
accoinpli. There might, for in- sumption.” 
stance, be a case for transitional It might also bd possible to 
phasing-out agreements With rescue tite herring. Overfishing 
countries which have tradition- has reduced North Sea spawn- 
ally fished in our water and, Ing stocks: to 250,000 tonnes 
given -the different national against 2m. tonnes a few years 
likes and . dislikes, there will ago. "But the report reckons 
certainly "be a case for swap that, with a proper conservation 
agreements. «. policy) they could be back to 

The report also contains esti- their former level within three 
mates of just how much fish, to five years. The LoweStoft- 
and what kind, would come south-east England stock could 
within the British domain if the become commercially vidble 


again* and, indeed, there » 
be a herring surplus to b 
plotted by vessels capabl 
freezing at-sea. 

All in all, the report t 
lates that a ZBO-mlle zone 
produce ‘an annual fish yie 
3.5m. tonnes. An inner 10( 
rone could -produce 2 -8m. ti 
-—not -a great deal less. * 

■ Community countries, ho*' 
would not come out any 
like so well, largely be 
they have shorter coast! in 
the UK exclusive zone 
100 miles, and- the outei 
miles became Comm 
waters, the rest of the 
munity -could count oi 
annual catch of only 
tonnes, orr-400,000 tonnes 
than., at present The prr 
sufferer would be West 
many, because of its 
coastline and emphasis or 
ant water fishing. 

It la for- these reason: 
the industry is pressin 
action. It sees the poss 
of b£ing presented w 
bonanza, -only- for it 1 
snatched away by Como 
regulations. It regards ti 1 
posal that the 'outer 1C 
rone becomes Community 
as an adequate concession 
Community is hot going i 
what it is saying, and wi 
already seen the difficultii 
can be caused by differer 
tudes towards the Comnaoi 
cultural Policy and b; 
British- determination to 
to its own North Sea oil ai 
Yet here. is another. coni 
the making which cut 
combines elements of bot 
CAP and tVe seas aroun 
coast. 

•Proposal* for a O.S. FUhtrlMi 


BftCteli Coital Trqtfkrrc. SL i 
Dock. Hull. 


MEN AND MAHERS 


Cod (d) I ing the 
Press 


Niels Sigurdsson, the genial Ice- 
landic ambassador to Britain 
who recently had to prepare' 
himself for the worst — he wniw 
have been recalled home to- 
morrow under his country's 
original threat to break off re- 
lations — may not necessarily 
find his next post much Df a 
rest cure after London. 

Bonn is regarded mostly as 
a dullish spot, but the old sub- 
ject of cod could become an 
i55V c there soon. As Sigurdsson 
explained, should no pact to end 
Britain's cod war with Iceland 
result from this week-end's Pre- 
micr-to-Premier ■ talks, the 
recently-negotiated catch agree- 
ment between Icela'nd and. West. 
Germany will founder ,too. 

Sigurdsson ’s planned transfer 
will take place in early Febru- 
ary. If diplomatic ties had been 
broken, bis staff would have 
been gone sans amnassador to 
become a section oF the Nor- 
wegian embassy, and.Sigirdsson 
oked_ that he would ‘have “re- 
turned as a tourist to finish my 
packing.” 

All the doubts about wnefner 
his country and ours would stop 
speaking to each olher meant 
the ambassador cancelled a 
diplomats' farewell party 
planned for next week. Yester- 
day, however, he went ahead 
with a splendidly apt cod 
lunch to say goodbye to 'friends 
from ,the Press.'* Photographers 
ostied eagerly to get pictures 
of him actually eating the sort' 
of fish for which life and limb 
has been risked these last few 
weeks, and Sigurdsson spoke 
sturdily of his conviction that 
Iceland would win the third cod 
war, 

A slightly nervous onlooker 
was Olafur Gudmundsson, who 
'supplied the cod from stocks as 
director of Icelandic Freezing 
Plants Corporation, the UK and 
Continental sales organisation 
for 80 per cent, of the freezer 
plants on Iceland. Normally 
about 2 per cent of his country’s 


cod catch comes to Britain 
through Hull and Grimsby, but 
it was decided cautiously not to 
tempt trouble during the dis- 
pute and none has landed here 
since November. 
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Lapsed royalist 


Not so long ago Jimmy 
Mancham, tho boarded business- 
man who is Prime Minister of 
Seychelles, the 90-odd British 
islands- in the Indian Ocean, en- 
visaged many years of continued 
existence under Britain's 
colonial wing. Even when- it 
became clear that Britain, 
abandoning East nf Suez, was 
preparing to cast Seychelles 
adrift without a defence agree- 
ment Mancham still sav himself 
as Prime Minister under a 
Governor General representing 
the Queen. He fought the 
Islands' last general elections on 
what was virtually a Queen and 
Country platform. 

Yet on June 28 this year 
Seychelles, with its 60.000 
people, becomes an indepen- 
dent republic with Mancham as 
its executive President The 
main reason for the turnaround 
is probably the fact that Albert 
Rene, the lawyer who is leader, 
nf the socialist party which used 
to oppose Mancham’s- conserva- 
tives. pressed harrier for inde- 
pendence. When the two 
parties failed to agree oh the 
details nf independence last year 
the British Government helped 
them Inwards cuaiition. 

The coalition worked s» well 
—to the surprise of - almost 
everyonc—that it seemed worth 
continuing into independence. 
Rene has always preferred 
republican status and with the 
electoral support for his party 
not far short of - that for 
Man chain's he has got his way: 
he becomes Prime -Minister. 

Mancham’s flamboyant per- 
sonality, which has already 
been put to good effect in 
selling Seychelles ail over the 
world, befits a future head nf 
state. The newly independent 



1 Believe it or not sir, your 
eyesight is perfect!" 


State may need that flam- 
boyance: just a few million 
pounds in aid were painfully 
negotiated in London last week 
— while attention was con- 
centrated elsewhere on tho con- 
tinuing ‘wrangle over exactly 
how many billions the UJv. 
budget deficit will be. 


Rank spread 


Now, that control will go auto- 
matically, under the votes-for- 
ail holders decision; which .will 
however bring the Foundation 
a compensating issue of 1.28m. 
new shares, raising its stake up 
to 17.59m., or 10.19 per cent, of 
the larger capital. 

% It is not a long step from the 
loss of voting control to a wider 
spread , of investment- by the 
Foundation and its associated 
charitable trusts, the key aims 
of whose spending remain “ pro- 
motion of the Christian religion 
and other charitable objects." 
Yesterday Cowen agreed that a 
broader spread of investment 
was “ something the trustees 
have got to think about," a pros- 
pect evoking obvious compari- 
sons with the Nuffield Founda- 
tion's timely moves sqme years 
back to diversify out of British 
Leyland shares. 

It seems unlikely a big flow 
of Rank shares will find its way 
quickly to the market, while 
the problems* of simplifying the 
Foundation's former controlling 
structure remain to be resoled. 
As for Davis, his gradual hand- 
over of command will, he said, 
leave more time for “garden- 
ing, farming, travel and music. 



One of the less obvious implica- 
tions of th£ sweeping changes 
coming at Rank Organisation, 
where the colourful and auto- 
cratic Sir John Davis will hand 
over the chair io Harry Smith 
in 14 months' time, concerns the 
future of the private Rank 
Foundation's big shareholding. 

Hitherto voting control of RO 
has been tightly held in the 
hands of the Foundation, 
chaired by Robin- Cowen, son- 
in-law -of Davis's predecessor in 
the RO chair,* the .late Lord 
Rank. The stake was M origi- 
nated in 1953 by the late Lord 
and Lady Rank: for* tho purpose 
of retaining in this country con- 
trol of their very substantial 
interests in the British film 
industry.” 


Colour blind ? 


Thin story ds true. An 
elderly 'English lady was causing 
a traffic hold-up in Lagos, 
Nigeria, and was finally 
approached by the policeman on 
point duly who to ber 
amazement % asked: . "What 
colour am 1 3^. Reluctant to 
tread os touchy racial ground 
the lady replied interrogatively, 
“ Brown?” 

" Silly , madam,” ' said the 
policeman. “When I put my 
hand up with the palm towards 
you I am red; when I move 
my hand' in semi-circular motion 
froip left to right tt means that 
I am green.” • 


Observer 


to eemoixiists, planners arid analysts, the An 
Supplement to the monthly EcdnomicTrends is g 
to makielife easier. 

This unique publication brings together for th 
first time long runs of quarterly and annual data f 
: the key series of economic statistics. 

' In it areinduded some 300 series, rebased to g 
continuous runs for as many years as areavaikbu 
, in the post-war period. About half span 25 years o 
more. . ' . . " .. . 

. _TableS-are backed by concise notes and 
definitions as well^as an index to further more 
detailedsources.; 



. canbepurchased separately price £L1 5 (£L43 by 
post).'’; " ■■■’ 

Itis prepared by the Central Statistical Offices 
•is; 


; AtlantacHouse; Holbom^ Viaduct, 
London EClP 1BN. 
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BY DAVID WATT 


THE GRAND, four-day Cdzn- 
<naos debate an the unity of 
he United Kingdom which 
-*nded on Monday night was a 
■eally extraordinary affair.. It 
vas almost as if, the events of 
Jhe last 30 years had never 
aken place; or as if much of 
he House,' having slept peace- 
ully through such diverse 
rumps as the Scottish Cove- 
iant, the theft of the Stone of 
destiny, the Hamilton by-elec- 
ion and the KHbrandon Report, 
»ad suddenly woken up In the 
1 rugged disorientation of the 
light to discover that the bur- 
lars were in the process of 
arrying off the bed. 

Revelatory 

Mr. Edward Short, opening 
ie second day of the debate, 
tributed the awakening to 
>e publication of the Govern- 
ent’s White Paper, and in a 
; nse this was true. The Com- 
ons always finds it easier to 
•ncentrate if there are con- 
ete proposals in front of it to 
• tack or defend. On the other 
wd, tbe White Paper would 
iver have been published ex- 
pt under the pressure of dire 
•liticai necessity. Whether one 
. -proves their detailed sugges- 
ts or not, the agitation of 
■liticians as qmetist as Mr. 
ilson and as phlegmatic as 
r. Short has -been the best 
■ssible evidence that some- 
ing cataclysmic is going on, 
any rate across the Scottish 
irder. 

It is necessary to emphasise 
is revelatory function of the 
hite Paper because that allows 
ic to see the debate in better 
■rspective and to take a rather 
ore optimistic view of the 
<ances of a sensible devolution 
:ckage getting through Parlla- 
ent when the time comes. It 
is very noticeable that, so far 


as Scotland is conceraed,“-those ?■?: * i - ~ r 

who knew most about the-'situa- ' 'H ;jH * :• ' ,; l ; - . *! v* . \ '• : .*1 - V.*'’/. ' " ' ;* ' ^ 

_ tion there were overwhelmingly 
those who took -the view that 
the Government’s scheme' for a 
Scottish Executive and Assetp- . 
bly did not go far enough. It 
was those who had been, most- 
deeply asleep to this subject > 
daring the post-war period who - 
were most opposed to the whole 
devolutionary exercise. . . 

The significance of this can 
best be understood by putting 
oneself in Mr. Sbort's position . 
and asking bow on earth he is 
to get a Scottish devolution Bill.; 
past its Second Reading next / 

November. The official Conser- 
vative Opposition is Obviously 
teetering on the brink of voting 
against any proposals that the ' 

Government is likely to put 

forward. Mrs. Margaret : .., 

Thatcher managed to stick tn a Mr. Jim Sillars (right). Labour MP fo'- South Ayrshire, ana Mr. John Robertson, Labour ' 
vague half-hearted commitment MP for Paisley, arrive fir the inaugural meeting of the breakaway Scottish Labour Party: . 
to devolution and an elected Mr. SIHor’s activities may well have helped the Nationalists. 

Assembly of some kind for ; 

Scotland. But. 28 Conservative activities of Mr. Jim Sillars Secretary should pass To some more effective local government 
back-benchers voted outright jiis breakaway Scottish more picturesque figure; and in Scotland and elsewhere. But 

against the Government, and Labour Party. Mr. Sillars cojild that 1 disputes involving the let us not pretend that there Is 
many more abstained in the we jj turn out t0 be a Scottish powers of the Assembly, shonld any alternative to the present 
most negative spirit The version of Mr. Dick Taverne be settled by some judicial complete sovereignty <if fhe 
Liberals and 19 Labour back- W bo will eventually be defeated body; By such concessions, a Westminster Parliament other, 
benchers-also abstained and the by. the powerful machine which good deal more . enthusiasm than a full federal system' (with 
arithmetic of the whole exercise ^ now being cranked up to deal could be aroused in Scotland; a written constitution to enforce 
looks pretty hopeless unless the with, him; but meanwhile by and at Westminster the support it) or complete independence' 
White Paper is drastically shouting that the Government of- the Liberals might tvei) be for Scotland. If the 'Scots Want 
amended. has betrayed the ideals of forthcoming. But would that independence they will take it 

The obvious difficulty is how Scottish socialism he is un- compensate for the possible col- and we cannot stop them, 
amendments can be made with- doubtedly driving many old- lapse of all' Conservative toler- line o{ £ith 

out making matters worse. The fashioned Labour supporters as ance of the Government’s ap- its hard logtei ^highly charaiy 
Government’s natural instinct is we ^ 35 wany of the young into proach . teristic of Mr.,: PpwelL . It is 

to liberalise the proposals in arms of ^ SNP. a n answer can be supplied irreducible and cannot be soft- 

order to meet the howl of In order to outflank this only by examining the nature ened by amendments to the 
disappointment raised by criticism the Government is of the opposition to the White White. Paper — for which .reason 
nationalist sentiment and the evidently ready to increase the Paper as expressed in' . the those who adhere to it will, pre- 
media in Scotland when the devolutionary dosage. Broad debate. There are several im- sumably, be found fighting a 
original draft appeared. It is hints have been dropped to the portant strands here.. Some death-or-glary rearguard . action 
fairly clear that the Scottish effect that Westminster's poii- critics like Mr. Enoch Powell against whatever legislation the 
National Party has certainly not tical veto over the measures of and Mr. John Biffen take a Government introduces.: Never-' 
lost ground since the White the Assembly will be aban- high constitutional line. 'Let us theless my impression. is' that 
Papfer came out, and may, in doned; that the proposed vice- by all means, they say, have the number of critics of the 
fact, have gained it through the regal powers of the Scottish more devolution in the sense of White Paper inspired- by such 


cool passion is 'relatively small 
—perhaps no more than 20. 
Such aband is capable of caus- 
ing endless delays but not neces- 
sarily of preventing ’ a deter- 
mined government from getting 
its way, «ven if the use of . the 
guillotine is abjured. ; . 

The main lines of criticism 
are, and will continue to' be, 
dictated by more mundane cal- 
.culatiohs and emotions. - In the 
emotional category there -is fear 
of change and the unknown,- and 
likewise, jealously, and irrita- 
tion, that the Scots" should' be 
getting ‘so much attention 'just 
by yeUlngfor.it-' 

Among more rational objec- 
. tions — r- particuarly ;v on the" 
Labour side — Is the realisation 
that large-scale devolution - will 
force the. reduction of -Scottish 
representation at Westminster 
and 'add to pressures for devolu- 
tion in'; England with, all, the up- 
heaval: to the newly reformed 
local government system that 
that .■ implies. 

: It is hard to say just how far 
these considerations will cause 
the Conservatives to launch a 
mass, attack oh the Govern- 
ment’s BUI when .it appears. 
What is probable, however, is 
that, there will be a band of 
critics on both - sides who are 
.genuinely -anxious, to . maintain 
the. unity of the Kingdom — for 
all the. reasons outlined by end-, 
less speakers on both sides of 
the debate — hut do not have, 
either the knowledge or thfc' 
desire for knowledge of the 
situation in Srotlarrd which 
would cause' them to see that 
devolution., with .all its dangers 
an 5 unpleasantnesses, is now 
.the .only chance-, of preventing 
Scotland from disappearing over 
the Nationalist precipice. • 
English MP after English MP 
fn effect expressed doubts abnut 
tbe reality of the Nationalist 
challenge. Some Conservatives 


implied that all that was needed 
to put paid to these Nationalist 
Johnnies was- ah ;eamomic up- 
turn. less messing- about from 
governments of ail sort,, and 
some decent chap or other to go 
up and teU them 'not 'to be dots. 

- Another proposition, .'_ legs 
naive, was that by tampering 
with the Constitution we are 
“playing with fire ".(Mr. Nigel 
Lawson) or unleashing ■ dan- 
gerous forces” (Mr. . Eri c' 
Hefferj thereby ;■ suggesting 
that , these unpleasant elements 
gre net already onf. of controL 
If such people could . ; be con- 
vinced . between now ' and next 
..autumn* pf the depth of feeling 
ih Scotland, which ' those who 
know it - well attest to, some- 
,tij big /might “be rescued Irani 
the situation. V. • 

Coniindrums 

’ It- ss‘ -In order tn meet this 
heed .. that- the ' ’ idea" of 
referendum 'on Scotland has 
-come, into play. "The-- idea has 
been ’ .scouted by the : .Prrme 
Minister and is opposed: by 
those who fear that It might 
produce- the wrong.' answer— 
that is, a -demand for . total 
independence:^. There rs also a 
large' number of- technical ' diffi- 
culties to contend with. What 
-would be the question? Could 
one • have; multiple -choices? 
Should- the future, of Scotland 
he the subject of a; referendum’ 
in England as well as in Scot- 
land, and, if so^'.What woulS be 
the relative -.'.Weight of the 
answers? • -Would, the ; result 4ie 
binding? ■V.'-'. ■. 

These a re - awkward conun- 
drums, - but they : are not in- 
superable. A ^referendum oh 
such a- fundamental constitu- 
tional questioncannot -after the 
EEC affair be saidto be bizarre 


■or j improper. And, to he prao* 
-tical. about it, .it is- very, hard 
to see how else the Government 
can carve its way through to a 
-devolution Bill, brushing' aside 
Conservative opponents on one 
side and Nationalist opponents 
oh the other. The opinion polls 
at present. -shqw .that, in such a 
referendum, far. the largest sec- 
tion" of Scottish opinion would 
~phuhp .for. a. liberalised White 
. Paper anct not for complete in- 

- dependence.. 

To my inind, therefore, a 
referendum is probably -the 
most promising way forward: It 
is risky, of. coarse, but con- 
siderably legs risky both for 
the Government and the country - 
than the passage of a weak Bill 
or. the defeat of a strong one; .. 
Mr. Wilson has eaten his words 
on the subject of referenda be- 
. fere- and he had better eat them 
again. The only - proviso— and 
it is admittedly a large one, 
given the character of the Gov- 

- eminent— is that the campaign - 
on behalf of a strong Bill should 
be conducted with vigour in the 
country. Mr.- WflJie- Ross, the 
Scottish. Secretary, and Mr. 
Short are, as someone put it. 
tbe other' day, hn capable of sell-, 
.ing '.ice-cream: on a hot bankj 
holiday Monday. Mr. ; Bruce' 
iffHfan, Mr. Ross's deputy and 
favoured successor, nice man 
though he is, 'is no better. Th*i 
Only figures on the Scottish 

. scene capable of injecting some 
life and passion -into the task— ' 
Dr, Dickson Mabon and Pro- 
fessor John .Mackintosh— are - 
anathema in Downing Street on 
other' grounds. .Yet unless Mr. 
Wilson esm Infuse new blood 
and some new ideas into the 
Scottish Office' he is really corr 
ceding to the' Scottish Nation- -, 
alists their main point — that no 
-one in London really - under- 
stands, or cares. 


Letters to the Editor 


Regional 

airports 


om the Director, 
Jttinghamshire Chamber of 
mrnerce and Industry. 

Sir,— It has been reported that 
e Government's consultation 

S er on regional airports, to be 
lished shortly, will list Birm- 
gham (Elmdon) as regional 
rport for the Midlands to take 
ie strain off Heathrow, is at 
ariance with the statements 
tade by Mr. Peter Shore, Sec- 
atary of Trade, on August 4, 
975. that the paper Will- form a 
asis for detailed discussion and 
lat adequate time will be given 
or all those concerned to give 
heir views on future airport 
levelopments. Unless the Sec- 
■etnry of State goes back on bis 
written undertaking and assur- 
mccs and the clear implications 
-.bat conclusions have not been 
reached, a great deal of examina- 
tion has to take place before the 
Government decides which air- 
port shall be the regional airport 
for the Midlands. Perhaps your 
correspondent has been beguiled 
into ‘he trap of drawing a 
straight line between Birming- 
ham’s preconceived ideas and 
foregone co Delusions. 

I can well understand the 
desire of the Birmingham in- 
terest that Elmdon should fit 
this role, hut East Midlands 
(Caste Donington) has a great 
deal o offer, particularly on the 
grourds of environmental feas- 
ibilitr, capacity for expansion, 
transport facilities, and a 
baiaxced industrial and .com- 
raeraaJ catchment area. It Is 
not .‘losety confined In a built- 
u.) irea and could be extended 
with little difficulty. It Is part 
of ® extensive air. road, rail 
and water communications net- 
wort, and is alongside the Ml 
mnorway, which brings it within 
eas reach of the great conurba- 
tios of Sheffield and Leeds, to 
the nnrtb, and Bedford. North- 
amton, MUlon Keynes and 
Peerbornugh to the south. 
Bltningham is dose by and 
redily accessible to the west. 
Te main railway to London is 
aiaccnt. 

[he East Midlands is at the 
c-itre of the " golden triangle ” 
o Nottingham, Derby and 
jicestw, the homes of many 
-'dustriat gianl>. Apart from 
iese patent advantages there is 
nolher substantial reason why 
he Government should choose 
he East Midlands in preference 
:•) Elmdon. It is the need to 
avoid artificial over-concentra 
tion, to spread facilities and to 
encourage natural growth. The 
decision to create the National 
Exhibition Centre In Firming 
ham and move away from 
London was excellent, and in 
accordance with that philosophy; 
as indeed was the decision to 
move further air transport ex- 
pansion away from Heathrow. 
Rut the temptation to repeat the 
mistake of over-con centra tion 
must now be avoided. 

Mr. Peter Shore no doubt will 
weigh carefully all these and 
other issues when they are 
placed before him during the 
idequate discussions which be 
las promised, 
tonald G. Walton. 

95, Mansfield Road, 
iottingham. 

New private 
hospitals 

'rtm Mr. B. W. D. Reed 
Sir, — Uncertainty about the 
! uture availability of pay beds 
n NHS hospitals has helped 
o Generate a spate of schemes 
o Invest in private hospitals. 
Among the ISO private hospitals 
in this country which handle 


acute surgical cases, there are Taking my cue from the fine fact that they must inevitably of designers of the right calibre 

30 schemes to increase capacity, letter by Mr. N. Biliiicb (Janu- loose it all in the end:, at 15 per to spend their time and latent* 

In addition there are 70 schemes ary 15). I suggest we should call cent, inllation this means within on the frustrating;task of design- 
er entirely new hospitals. The the inflation-proof money unit a generation or so. : it must also ing vehicles so as to be fit to 
total cost of all these schemes the pax — after the Roman per- mean the end of the capitalist meet the buyers requirements 
would perhaps exceed £50m. Bonification of peace, associated system and a new Form of social/ at the right" cost .of production I 
There is a real risk that the by Augustus with the aim of economic structure working on a when in fact they stood little | 
rate of investment in new establishing political and social very short t'mebase and with no chance of being actually put into ; 
private hospitals will be exces- harmony. I also suggest that the “defence in depth” against. production. , ' i. : ; 

sive. The number of pay beds most practical definition of the normal world economic cycles. Mr Dodsworths -article was so 
to be phased out of NHS bos- value of the British pax would I would be raosi interested to. excellent that many readers will 
pitais would not exceed one be the purchasing power of the learn how the Opposition can deservedly pay great -attention! 

quarter of the total available if pound on January 1, 1974, as pay-off the 'extravaganza of to' it; and it would be -a great 

the Goodman proposals were given by the RPI. Thus, the socialism and years of alt-party pity If as a side .effect these few 
accepted. Since the rate of number of pence in a pax would mismanagement and yet maintain words gave a false impression 
utilisation of NHS pay beds be equal to the RPI. a basically capitalist system of a man who,' combmed the 

seems low. their number could . It .is tragic how dimly it seems which 1 believe to be funda- qualities of 'hff ledustrialtst of 


GENERAL 

Mr, James Callaghan, Foreign 
Secretary, attends special meet- 
ing' of NATO Council in Brussels, 
at? jfrhich Dr. Henry Kissinger, 
U:S. Secretary of State, assesses 
his recent talks in Moscow on 
strategic arms limitation. 

Mr. Reg Prentice, Minister for 
Overseas Development, addresses 
Orpington Constituency Labour. 
Party, Eldred Community Centre. 
Mr.: Edward Heath, MP, gives 
opening - address to conference 
oil “Europe: tbe New Home 
Market " jointly sponsored by 
Management Studies Centre, and 
European • Movement, • Royal 
• Garden Hotel, WS. 

Trade union representatives 
from British Le.vland; Chrysler 


late payments. 


probably be' reduced by one to be recognised that the chief mental to a free society. tbe very t<jp;das3 ’With humane 

quarter without creating the benefit of the stabilisation of John Crowley, qualities which codld 1 e)icit> as 

need for new beds in the private money is social — like the statu- Liberal P.P.C. • much affection as respect. 

sector. tory fixing of weights and mea- Royal Tunbridge Wells. George Wansbrough. 

The U.K. lacks an effective sures, to promote fair dealing Glpnshce, Wrresfield Pnrfe, Udimore Cottage, 

mechanism for co-ordlnAting between people. A contract of Ucfeficid. Sussex. Otterboume Hill, •. 

and controlling investment in employment, based oh pay - Winchester, Hants: ■ • 

private hospitals. Local planning measured in pounds for work . i 4.^ '. — 5 ’ . 

authorities cannot apply the measured m boure. cannot be (.H 8 TOMS 18IC rAtiirAwonAinn 

necessary breadth of view. f air when the pound may shnnk. & V^Ofl-V0V3.IlC1112 

Neither Environment nor Health but not the hour. There should njlVPrC x . 

Ministry is playing an active be a statutory requirement that COStS • 

role. a 11 contracts involving monev - ^ Managim director 

The resultant problems can should be in terms of the British Tenntswear. T From Mr. C. Lancaster. 

be illustrated by citing the situa- P ax - . T .his requirement would j am re f err jng to Mr. Sir, — I read with interest the 

tion in this part of Surrey. The have to include all contracts. It T ’ A n( j erson - s letter (January art tcle “Solicitors win the latest 
local authority has approved would have to apply, for £ „ J ^late payere He round * tbelr conveyancing 

schemes which would provide example, to bank interest rates . t to Know that it is battle" (January 19). There 
80 additional private beds at a ordinary trading in the ^Tte^oS Son the were, however, t*o_ particular 

cost of some I34m. There are sa £;, . _ . , Continent to charae interest for aspects of the article which 1 

only S7 pay beds in the 19 NHS . ®- v “ s j n S the British pax for . oavraents ' believe are misleading, 

hospitals which lie within a 30 measurement of pro- P ■ g wJ customers Tbe first is the statement that 

mile radius of the new schemes. !\! y , an ^ cap, | 31 P, a,n< 1 his account late and 1 “ [ be bulk of the conveyei cin^ 

The average occupancy rate of that the real value to the w ^ at i known on wa|, b Is actually performed by 

these NHS pay beds is only 55 ™™ D1 F- V proftability and ?„ cES-S unqualified clerks." .This mayor 

per cent. Thus a cut of one ca P ltal investment would be «« £v?« u SL,22?„ i he ma * n0t ha,e ,tn » t<<n ° r 

quarter could probably bw* {P® ro appreciated, and Jf ^ narticularlv ha'onv about twenty years ago; ^but I s -QnE«y 

accommodated without the pro- the uuthrinties might find it . a -" . P ■ . f p ^. ^,,11 suspect that over the country as 

vision of any new beds in the S?if r “ > e h? ,n that iunoliers to\fa customers would a whole, it is not tbe case »oday., 

private sector. Consequently wtf I e ^ecn to be equitable. . -“PP| ie ^ to big cu. omers wo in cej^jniy hs niy.own firm, the 

there is a strong likelihood of Readers of the Financial T, me s the s^,ie S y si enj here the revefise "is triia. Furttermore. 

excess private beds given that “? y , ,h . IDk ,f altoBPther too com- ‘ n my experiencf. ifia saw? sort 

the seven existing private hos- pl1 cried to use the pax as the |f *bey P” 5 ®. *”*! of proportion apalles threughoui 

pitais in the area already pro- standard measure of Bn t is fa J^reaten to close the account or tJlf , area 

vide a total of 314 beds with ™ on ® y va * ue * while continuing to the S ^?ii Secondly, I have consideraM? 

an estimated average occupancy “ SL ‘ pnu f r,ds a ^ d P cn « for actual find *ba l ^eir payments will dduin$ about '.he statement that 

rate somewhere between 70 per ,.P ut l . th ** PL act,c ? c °u e JJl. r wt 11 regularly. ** ^ younger. ifounti-its in Europe 

cent, and SO per rent. J>?« d ,K ,clud J ly . r no different It "2»bt. h »wever be a court aQ( j America ... . rights to land 

Controlling the flow of invest- £ r “!J. adopted Fnr the stan- idea If the L fh^Upui can be transferred at uifling 
ment funds Into private hospitals ° f . th e measurement would be ^saiiscd and I believe cos ^« j n the experience of two 

would prevent such problems. ^ o ,h f,T ?'* *a the Common .Jar- of my partners ^ Continental 

Financial institutions in the City com moduy that change* hands in k«.t countries. M 1 be a j avyeI? * )ces art substanlially 
arc involved in providing funds fair lradln?; - rimmwn higher than ours. AHhoueh ii is 

Tor many of the new schemes :, j! trfi eli. Common Market perhaps true that in the United 

and hence will have to play an G,u ” n t,OUS€ < Bodmin, Cornwall. reguJaiion* now that we have s , atea ^ A merita lawyew' fees 

irrmnrtani n.nrt in pvrrcicinn tho adoplen so many which are dot rmnveva'ncinj are less than 


important part in exercising the 

required control. Without re- _ . 

stramt many of the new schemes I nf 8 tiffin 

might well he commercially non- “iiaauuu 

viable since their high capital rptillpnrl 

costs relative lo those of bos- 1CUUI.CU 

pitais built before the recent Prfm w»„„ rw, r 

rapid inflation will make^ them- ^ J " C mcley 

uncompetitive in an over sup- * ^ ' 

plied market. Sir.— Are we to genui 

Bernard Reed. believe that Governm 

Melccrley. The Warren, ' Treasury or Opposition since 


entirelv to our advantage. 
T Wegner. 

Wimbledon Tennis wear. 
Graf eon House. 

2-3. Golden .Square. W-l. 


plied market. ^ Sir.— Are we to genuinely OTllll scheme, solicitors' own insurance 

Bernard Becd. believe that Government, no til TP policies and the Law Society 

Melccrley. The Warren. Treasury or Opposition sincerely , Compensation Fund to prevent 

Asftfcad, Surrey. aspire to reducing inflation to From Mr. George Wansbrough. them having to pay title indeui* 

single figures? Sir.— 1 would like to refute the juty premiums. 

IF, for one terrifying moment, impression which reacers might Cnn« Lancaster. 
Mnacurinn m *“W>w that inflation could get from the penultimate para- Willey Hargrave and Co. 

IvAcaSUriUg IH be reduced to zero, ail loans graph of Mr. Dodsworth’s article Pm* Lane House. 

0 ' would have to be repaid in “rear on VW (January 13) that Dr. Westgate, Leeds-. • j 

pa\ terms. Where would this “real" Xnrdhoff was of ah autocratic ■ 

r. money come from? I doubt if v.-e temperament and allergic to _ _ _1 'T'l-i.n 

From Afr. Peter Mitchell, FRS. could ever generate an adequate •• other model developments." V^lia Del llaa 

Sir, — As Professor Slydd let on and sustained trade surplus, taxa- ixi 1955 my wife and I. on a -r • 

pointed out (January 13), con- l| on has already exceeded a visit to see the Wolfsburg world. " Q| I ,100211! 

ventionai accounting is mislead- Socially tolerable level, and had. entirely unexpectedly, a UI dm** 

ing. since it ignores currency de- deprived, of the escape offered discussion with Dr. Nordhoff for Fr 2™ “»«!»** 

basement; but a better approxi- by priming r oney " the only the best part of two hours: and Sir. — How ironir inai ine Jsie 
mat ion to reality is obtained by source would be capital reserves in »he course of it he .discussed °f Man Tourist Board s ^latest 
GPP accounting. In other words. commerrial, corporate and with the greatest frankness the Al® . title is TC* 3 di Ltooar 
the assumption of the reader of private funds. position of the company m rela- time enousb. in fact there 

accounts is that the numbers I suggest that the truth of the t«on both to its staff and work- * 5 very little ume. left, measured 
represent real values, defined in matter must be that the Govern- people, and also in relation to perhaps in months, for the 
terras of a given constant unit meat has buen Forced into a pass- its competitors— and its pro- Islanders to see where their best 

of value. As the pound is debased tion where it must maintain the prietors. One got the Impression Interests he and for them to 

(like a tape-measure that highest possible level of inflation that, while he certainly had great reverse the decay and contrac- 
shrinks), a true assessment of common:,- urate with restoring and powers of leadership, no success- tion of their Victorian railway 

accounts of the value of goods maintaining international con- fu| leader of a great enterprise and tramway systems, 

and services must obviously be fldence (and maintaining tbo could, be further from having A decade ago l met visitors 
given, not in pounds, but In Illusion that there is any merit the sort of qualities which the on the island who came specific- 

terms of a unit of value that is in saving and investment). We word autocrat would Imply, but ally t® visit thfe railway system, 

uniquely defined at any one time could then pursue the rime rather a humane, almost a even then an almost mlrarulr. 

and remains constant, within honoured practice of borrowtng humble, attitude to the human ously preserved relic of . Vlc- 

practically defined limits, as time " good ” money and repaying problems of the other people in torlan engineering. With fntere«t 
passes. The Retail Price Index with “ had " and, with a bit of his organisation. in ancient railways increasing 

provides the means of defining luck, maintain measure of He was vividly aware. of tho tenfold rince then bow can 

such a unit of value precisely economic and political stability dangers to tbe whole omerprise Maxi and afford to loce an unique 

enough for it to be a great im- while we slowly put our house of its reliance on a single model, self-contained transport system 

provement on the pound. But In order, A pious hope under the and we talkmTof the lessons for which has the power to attract 

the habit of thinking and work- present two-party • system of VW of the reliance of Ford far visitors from the. .rest of the 

Ing in terms of such an inflation- ideological extremism. too . long on the -brilliantly 'world. ■ 

proof unit oF purchasing power If I ain right, then Those mts- successful Model T, . He -said Paul Hyatt. .' 

Is difficult to cultivate In the guided enough to save or depend that he had a strong department Iff, Laount D0«en 

absenre of an agreed name and on the income from capital developing, oiber passenger ears, Lantnt,. Xr.- Chichester, 

value for the unit reserves should wake-up to the and we agreed off the reluctance West Sussex. 


Ash (cad, Surrey. 


•ox conveyancing are loss than 
htro, the total cos* of the trans- 
action to a purch*4o- is. t under- 
stand. normally mere because he 
'has to pay various registration 
fees and title indemnity prem- 
iums. In England at least. The 
pdblic has for years nad the 
benefit of the land regisrr-ition 
scheme, solicitors' own insurance 
policies and the Law Society 
Compensation Fund to prevent 
them having to pay title ti’deui- 


Measuring in . 
pax 

From Mr. Peter Mitchell, FRS. 


Cha nel Traa 
di Liooar 


To-day’s Events 

* jU.K. and Meriden co-operative 
are gbest speakers at ebn/erence 
on * Industrial ' Participation.’* 
Central ‘ London 'Polytechnic. 
-N.WA. „• 

-Engineering Industries Associa- 
tion- trade, .mission continues 
visit to Japan. 

.- ■London Chamber of Commerce 
trade mission ends seven-day 
visit -to -Cuba. — 
PARLIAMENTARY BUSINESS - 
House/ of , Commons: Private 
Members’ motions. *!'*'■ 

COMPANY RESULTS . * ' 

Grand Metropolitan (fult year). 
Manbrd and Garton (full year).. 
COMPANY MEETING . 
Pyke. <W.- J-V 15,. Berkeley 


■ Stceeti W42. 

OPERA- ‘ 

. Royal Opera production -of La. 
Bohfime, -Co vent ' Garden, . W.C2, 
7 JO pan. -- 
-MUSIC 

Rodgers -. and Hammerateln 
evening: London Concert 

Orchestra and . English' Chorale, 
conductor Marcus Dods, with 
Helen McArthur (soprano) and 
Edmund Hbckridge (baritone) 

• in excerpts from South Pacific, 
The King and L Carousel, The 
.Sound of Music, and Oklahoma, 

. .Royal Festival Hall, S-E.L 8 pun. 
'Rodney Smith gives piano recital 
of works by DebuW, Busoni, 

. .-Chopin, David - Cathcart, and 
Frank Bridge, Purcell Room, 
SJB.1, 750 pan. . ^ 


- - . ,- /■ 


Business growth (biz' ms grdth ) Increased buying, 
selling andcommercial transactions— -abroadthr migh 
StandardCharta-edBank.- 
Standard Chartered are expats in overseas business. 
Our customers can draw from a unique pool of up- 
to-the-minute local knowledge of world-wide markets, 
continually updated by feed-back from our 1500 
Group branches and offices in 60 ewantries across the 
world. This knowledge can help yon increase your 
overseas business. Commercial oppottunitiesj busi- 
ness climate, changing ttends, local habits, likes and 
dislikes. This is our business. : / ■//. 

Ring our Business Development Manager, Eric 
Bower, today oh 01-623 7500, Extension 2313j* 


Bank Limited 

. : .' .Head Office: iQCIementsljme, London EC4N 7AB, i 
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COMPANY NEWS + COMMENT 


Inchcape down but looks for improvement 


INCLUDING a six months' con tri- 
butlon of £1,351,000 from the 
recently acquired Anglo-Thai 
Corporation this lime, profits 
available to Ordinary holders in 


of 


amounted to £S.49m. in the half- 
year to September 30. ]975, com- 


previous year period. 


first half was not -seriously ; 


conditions which hove- since beset 
tlie world, the directors consider 


the Earl of Inchcape. chairman. 


panson may suggest. 

Moreover, the chairman tells 
members. Indications of a "signifi- 
cant” recovery in trading con- 
ditions are beginning to appear 
throughout the group. 

The net interim dividend, pay- 
able on increased capital is lifted 
from 3.35p to 3.9p — cross 6p 
against 3p — per £i share, absorb- 
ing £I.77m. H is pointed out that 
-the maximum permitted total for 
the year is 7.314n net. or ll.jfip 
Cross — net tola I for the previous TOTAL 


IRDCX TO C 0 MPMIY MIGMUGHTS 


' 

Company 

Page 

CoL 

Company 

Page 

Col. 

Anglia TV 

18 


Marfey 

20 


Brooke Tool Eng. 

19 

7 

Marston Thompson 

?o 

3 

C.G.S.B. 

19 

2 

Pleasurama. 

■*' 19 

5 

Cowan de Groot 


3 

Rank Organisation 

20 

1 

Derby Trust 

19 

3 

Reckitx Australia 

19 ’ 

4 

Gelfor (A. St J.) 

20 


Sec. British Assets 


2 

Hales Properties 

19 

7 

Sec. Scottish Invest 


2 

Hallite Holdings 

19 

2 

Smith (David S.) 


7 

Hardys & Hansons 

1 & 


Taco 

20 

8 

Hay's Wharf . 



Tate & Lyle - 

19 

1 

Henderson-Kentori 

19 

6 

-Tobacco Securities 


7 

Inchcape 

18 


Tricentrol 

18 

4 

Industrial Credit 

20 

2 

Yinten Group 

20 

8 

Lincroft Kilgour 

18 

4 

Vita-Tex 



Lookers 

1 ? 

1 

. Watson & Philip 

19 

8 


TV, where Anglia thought it had 
■•too many' eggs i n .one basket," 
brings ra. some £350.000 of cash 


revenue figures indicate a rise In 

November &nd December of a 


better than average, it is not 


surprising that It is taking an 


of 10.8 per cent,- -is covered twice 
and the p/e is 7.4. excluding pro- 


regional, group. 


Lincroft 

Kilgour’s 

£0.73m. 


Second 

British 

Assets 


THE " MARKEDLY lower," pre- 
£174500 f £183,600). Gross income la x profit Forecant by Lincroft KiL 
for all the year 1974-ia '■ame to eonr. the mpnewoop, muniiFar-tiiriiifr 


For all the year 1974-75 fame to gonr, the menswear manufacturing 
£2.33zn. . - and textile group, turns out to be 

At January a. 1970, investments £0.73m. for the year ended Sept- 
had a market value of £69.9am. ember 30, 1873. compared with 
l £55. 75m. at Oct- 5. l»7o) mclud-. £0JlSro., after a decline from 
ins, where applicable, the full £0.43m. to £0.38m.- in the first half. 

. investment currency premium The yearend' figures are des- 

a mounting to £12.1am. (£9. 55m.). cribed by the directors as “ satis- 
- Net asset value per Hop Ordio- factory in the light of the gener- 
INCOME for 10io or ary un it f a ft er deduction of prior ally severe recession in tbe textile 

year was 6.9«>ip. or lO.oDOp cross. Second British Assets Trust charges at redemption values, industry.” 

from available profits of decreased from £1,371.950 to was gg.Op tSOJJp cum dividend) Extraordinary items resulted in 

_il.4im. £1.030.761, and pre-tax revenue including premium liable to a further net surplus of £184.481. 

The first half croup i»re-ta* was down from £596,036 tn surrender on sale of foreign of which £78,188 has been trans- 

" — ferred to 1 capital reserves. 

Basic earning per 10p share are 
shown to be down from 11.14p to 
7.7p and, fully diluted, from lO.Olp 



Mr. Barrie Heath, the GKN group chairman (seated- left) - 
and Herr Gunter Saehs (seated right) at the Louden signing- 
of GKPTs agreed bid for 75 per cent, of Sachs of '-Wes t 
.Germany. Herr Sachs is remaining ' a director of..t& 
company's Management Board. Behind them .(from left) ^re ’ 
Herr Ernst Wilhelm Sachs, Herr Ernst Falkebheim and- Mr, 
Trevor Holdsworth, a 'GKN group deputy’ chairman# - ’ 


. DIVIDENDS ANNOUNCE! 


H 


profit was £17.34m. t including X-T 43 . 08 S. after interest and securities of 5.0p (3 .Op). 
£2J4m. from Anglo-Thai) com” expends of £682,673. compared 
pared with 117.55m. with £770,922. 

llalfy.ar Ycr Tax takes £161,841 (£2.12.5*4). 


op-rarln; mrphis 
InveflRipiit* i nf. 

Loan Int^reM 

Profit .. . 

Ta* 

NVl prnfrt 
Minor it i.-« ,ind prr 

acquisition ... . 
RaUnc- 

Prrf. ditir|on<l .. 
Available Onl.* 


i#:., 

W.KS 

ISO 

I'.IS-I 

17.334 


imm 

15.4Si 

yn 

l.m 

17.550 


£ouo 


' 07 


n.«r lo.ir.T 


1.9! 

1-1 
S.SK 

■Be fan- i-xira -ordinary iipius. 

' l-'InaiKial jear. at ihmM snbMillariMh Scotland, 
oirrscas end Dw.-pmher 31. and balT- 
Tfarlr figures im.-lud'- th.-ir rcMilis for six 


7 “-is 
S6--7 
51 

(.M3 


w.vu dipped From 3.78p to l.S5p. Net 
'ioi assets per share are shown at 
= 1S0.73P against 8S.69p. 

“J-™ The fall in income results from 
u'ia the change in policy approved at 
the last AGM and' a change in 
-w debt reflects repayment of Ihe 
,l,S gn Sw.Frs-'SOm. loan, and the 
U.46* borrowing of S2m. (U.S.I 


Second half 
upturn at 
Anglia TV 



to 7.0fln. Final dividend is 1.74P 
net. making a. maximum permitted 
2.82p. against 2.64p more than 2i 
times covered. 

1974-73 1071-74 

I I 

Tiiranwr ' D.4«nn 9.."'72.44S 

Profit before lOX 725, 561 984.792 

Tax 


AFTER SLIPPING from £393,816 N-u p«w 

to £549.561 in the first half, pre- ™o«l. m*™ 1 

arranged with the Royal Bank of tax profits of Anglia Television Aitnbmabic 

roUand. Group finished the year to Dividends — 

tmht figures men*.- th-.r refills for ,ix r ™ c dividend is Ihe minimum October 31. 1075 up from “«?«!*! 

month*. January to Jam-. 1m for year forecast l.ap not, compared wilh £1,292.838 to £1,473.180. 

— * u - a total of 3.57p for 1974. " - --- 


.150.490 

r.TK.-ITI 


464.937 

319jai3 

1.365 


SV.293 

455.307 

lr-iici 

320.873 


.521.170 

123.808 

97.561 


1874-75 ira* reduced hy II 18. 000 ••atimiiied 
V.K. ■■ nti.-rspill ” relief ami by [JZi.mo 
by mason at provisions released. No -.Ted it 
fur iu-vr -inll ‘ rrtlit nr relcaied pro- 
visions has bren lakon n iho hair-y^arij- 
flfain-s. A*, in nri-vlaiis Mr.rpmL-niv lax 
Cor first halt does nn( Include any lax on 
dirldcnds n-nuiiablc from Dvr-rMas- sub- 
sidiaries In rcsoci-i ot the (nil year. 


Ahor traiuJc rrlns -£7x. 166 In reserves. 
The group ' has completed 


£75-80m. North Sea 
oil search 
finance plan 


■' *-■ Current 
-payment 

AmaL Tin Nigeria ' ..'.bit. 0.94 
Anglia TV. 

Anglo Amerleaii GoM 
Cap. and Cty 
CG-S.B. Hldgs. 

Cowan de Gro 
Derby Trust 
A. and J. Gelf 

Hales Props. ..u 

Hallite 1J5 

- Hendcrson-Keof oh 2nd inL 03(bj 
Inchcape bit.- 


^•.f-Date Xorre- 
of . , spending 
payment, div. 
April :B 


1B8 


............ 4.71 

May 3 

4J5 

6 

GoM ... (0150 

. Mar. 11 

150 ' 

2 

sundries 1-27 , 

Mar. 5 

1.19 

1 


■ •- ' — * " - 

9^2 

1 


- — 

0.44* 



Feb. 20 

4.99 

1 

;>.... int*: 1.4 . 

. April . 7 

L3S 


int ass 

Mar.. 5 

9JS6 -. 

- 


jirt 

■»aJ 


Mar. 12 1.75 


April 3 3J33 


comment 


Sales rise 
at Hardys 
& Hansons 


BY KEITH LEWIS 


Excluding Anglo-ThaiV- maiden 
contribution, Inchcape'* profits 

are £2!m lower before tax. AN ADVANCE in first quarter 

Inchcape Beriiad has been the ra ies at brewers Hardys and . Shie ' T. 

major problem, with its contt*ibu- Hansons is reported by chairman luu-rim dividend 

tion dropping bv around «kn.; Mr w . G. Hanson, who adds lhat Dual 

losses have continued In North he » hop p.s for the best in 1976." RelaJr,rd 
America and the U.K. has marked ^ points out, however, that 


Earnings per 25 p share are arrangements, to. purchase the 
shown to have risen from ll^bp freehold -interest of its registered 
to 1S29P und the dividend is office, 74 Warwick Street. London, 
fifted from G.24318p tn the vr.l. from the Church Commis- 
maximum permitted 8.79875p net sioners for England for £450,000. 
with a Gnal payment of 4.705p. The effect of the transaction on 
' 1 * 74-75 J 873-74 profits "will not be significant," 

8 SM. 11.1 3.024-7*7 say directors. 

210.117 205-nni 

1,473.168 ijp.sw 9 comment 

A ca* nst a-bnost- static sales o _ 

formahee compared with last £75-£8(Wn. fund-raising operation high at, say, 130 per cent.' after 
4M.S74 year, Lincroft ‘s trading profits fell to be completed Within the next the rights issue. ; 

K .125 some 26. per cenL. largely id ten days. V , " .- s' 

ISilsTfl I 0 .!! 1 ® recession in the The two - companies are 

- Los-,. Ie*tile industry and the erosion expected to each issue two types 

Advertising revenue was margi- of overseas outlets in such pout 1 - or -security: an unsecured loan 
programme , sensitive areah as Lebanon, stock, dated between 7 and 10 


Industrial Credit 


4(d) . 



3j . 

4 

Leopold Joseph lnr. 

int. 

<L35 . 

April 3 

035 


A. Kershaw 

.... 17 

7ji(d) 

— 

248.28 


Lincroft Kllgonr 


1.74 

April 13 

1.65 

r 

London Atlantic .... 

.int 

0.75 - 

Feb. 28. 

0.73' 


Lookers I 


1JI5 

April 30 

1225 


Maeklnnon of Scotland.-.. 

0.75 

War. 18 

025 


Marston Thompson .. 

.hiL 

0.63- 

Feb. 21 

0.56 


Northern Goldsmith 

Int- 

2 

Mar. 22 

1^5 


Pfengfcalen 3rd 

ini. 

2:1 

April 3 

2.1 


Pleasnram? 


0^8 - 

■ — ■ 

0R8 

1 


Tumiivrr 
D»pr«lari«n 
Profit before tax 

Taxailoo 

Ncl prolil . . 
Profit sale Invs. 


SS7.IHMI 
106. ISO 
117^27 
2IJ89 
702,318 
92.123 
207.020 
403.173 


London and Scottish Marine night.- Increasing profits aid a 
Oil (L.LSMO) and Scottish higher dividend therefore'-' sets 
Canadian Oil and 'Transportation, the background to . the ' ,16.4m. 
two private consortia with inter- issue. Yet- gearing, having : moved 
ests -in the Ninlan field in the little during >1975 from the 156 
North Sea. are reported to be per cent, of shareholders’, funds 
per-, finalising arrangements for a- in the last accounts,- will remain 


Hank Organisation . 439 

Second BriL . Assets - 1-5 

David S. Smith ! Jnt- 1.0 

Sou them Kinta iirt 2.5 

TACE 0A 

Tanjong Tin .2nd int. 2.0 

Tate and Lyle .-. ' 3-6 

Tate and Lyle ...1st int. 23 

Vlnten Group .'..InL 0.5 

L2 
L35f 


April 10 
April 13 
Mar. 12 
Mar. 17 


3J9 

2.1 

0.9 

3 


Vita-Tex : int.- 

Watson and Philip 


... 

1.14 

C 

Mar. 12 

2J35 

s 

April 2 

3.15 


A'pril 2 

* 

- 

Feb. 27 

0.44 

- 

April 2 

1^ 

. 

— 

0.05 

- 


Liner Concrete 
£ 295,000 


Dividends shown pence per share net except where otls 
* Equivalent after . allowing for scrip Issue, 
increased by rights and/or acquisition issues, (a) Tot 
forecast, (b) Making. 0J8p total. to date (0.35p in-one 
ment). (e) South African cents., (d) Gross percentag 


( (.S 


t 1 ? 1 ?- the Middle East and jf, c company cannot count on a naily ~ higher and proc.„ ... . 

in*™?** I'epetition oT last year's >-ummer sa | es ^ R t home nnd overseas outlook for the current- years, and a completely novel 

«m P Ri! , piwH ea i1r* a ?.TOiin weather and presumably, the limi- improved si-mificantly. say the , ® no ^ mu< ; h changed, form n f equity which will allow , tner concrete tnacnmerv in 

SWAM ft tation.on the increase in incomes JjSSS “SS mme exerts. ' tenTto Ki.WTU 

not subject to Ihe «»w profits JgJS Sm it a ^sslble Mck-S? SSJhT ^Jmbl?a fo?m of ^ ue *° registered • ip. 

based levy, have helped tn in business in ifl77- the •mum . V gn ? re "fmoie f .: 10 ™ °! .uary 12. The 2.4m. shares to., 

nnuntprhal^nrp increases in costs. *. 1 j sit.. "SITatlt, though HO details 3(8 3S i»nerl an* offerpH on flip K5 


roughly a tenth up. Trading at - W ju begin to affect sales sooner 


Berhad remains weak. But ovenill or i a i e r” 
Inchcape expects profits to make 
a hotter showing this half, 

1973-76 could produce 
upturn. Tbc shares have 
un strongly this month 
393o the prospective yield is just „ 

under 3, per cent.: historic earn- P*?C "P 
ings cover topped 4 times. 



^be 


up lro ™. *° a -°P Hong Kong 

share. The profit, says ber. 1975, a further 


issued are offered on the basis 
of one-for-three at 13p. 
and Scottish Cana- The company attributes ifJts 
nave a 23 per cent- decent spurt ot profits growth— 

cent respectively .m f rom £ 374)00 to £611,0W.Jbe*oro.. 


Unicorn Ind. 
rationalisation 


Unicorn Industries announces 


Me. Hanron. is some £24.000 been sold! result in 
higher than a true 52-week com- fits or the order o 

E arison. Sales by volume of own will be reflected in next year's 
rowings were up by nearly eight accounts. Anglia continues to 
Per witt. hold 5 per cent, of -the; equity. 

The chairman tells members Th e directors find it difficult 
lhat properties were last valued to ma kc a reliable forecast, but 
in 1960 and their present value is By lhe sl0u p's share of national ' 
obviously higher than the £4.13m. arivortieme revenue is now 

wmvvin .Iiuuum uiiuuunu-.' , r. m _ \ aOverUSlflK memie la iiuw 

that its grinding wheel division Is "teadily improving, and they are 

rationalising its U.K. manufactur- Pi f „ 5 ° ,■ “cautiously optimistic “ about the 

ing facilities through the transfer Meeting, i\ottin 0 nam, Februaiy curren t year. No shortfall is 
of grinding wheel production noon - likely to arise, they add. .. 

carried on at Portsmouth ithe 

* comment 

OCtUnU Considering that this has been 

Scottish 


sion. since ucio- shnrea at 3Sp yield 12 per-Zt 4 T. jJTnZr, . «!« ,B to •xnii.ww.Jbefora 

tier tranche has covered times * n/e f ,ock 3/ , 8 <2, f n the N ‘?j an _J fi 5i d ’ a . tax In the five years . to- August 
g In pre-tax pro- " V t comilrea weS “hh the fipure ^ 0 L £SOm : ^present I97B _^ 0 a high rate «f capital 

f £240.000 which 2ctS'r ^ “ c . around 80 per cetat . of^the esti- . !nvestmenU and the proceeds of 


Tobacco Securit 
outlook 




-jiJ! 




-A: 1 


Tricentrol 
£1.58m. for 
9 months 


, investment, ami the proceeds 

mated combmed costs of develop-. th e issue' will be used to provide 
ment of these interests ‘t extfa premises and Jcapacity for 
been known for some tune that t be -manufacture of the • new 
the consortia were seeking finance. Gjraff e foe placing vehicle, for 
The proposed raet T^ r of the t>vo which substantial demand, is 
companies, announced last Sept- anticipated. 

%n° Overdraft facilities are available 
abandoned and this wilJ proceed to group hut presently there 
once the resuits of certain drill- are no net borrowings, because 
mgs are taown and valuations can of the low level of DJC sales, 
be completed. To this end. the new However, once UJv sales recover 


smallest of its three U.K. 
factoriesl. to its factory at Broad- 
heath, Altrincham. 

Capital Jo be released from 
this rationalisation (including that 
from the sal» of the land and 
buildings), will be re-deployed in 


c .k warrants” in this issue an acceptable level, almost all 

TURNOVER for the rune months are identical to smooth any 0 f existing facilities will be 
lo September 30. 1975. of Tri- merger. * used . 

central increased from £34.8m. to Two publicly-quoted share- M n ' nr nflt? forecast for the rnr- 

jsthjFjs?i x tajsss « c s° sm made “ wa 

profits at (he interim stage, the ■ £3,c - r 
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Investment. nrefi^ar^ho^nrerTm stacr'the ^ TC / TO0 acains ' £342.0°®, accrued rumours 

0til «t- Par,S 0t lhe sroups U K> In the first quarter to January Second half jumped ahead by a m ^ tirst 1 d^rter.- 
operauons. 5< jg 76 gross investment income third to leave the year 14 per Net surplus, after- tax but 

A group Construction Sen-ices of Second Scottish investment cent, higher. Cost ratios have before extraordinary items; was 

Division company. Holeraasicrs7 Trust row: from £530,500 to been held, and overseas sales, in down from £753,000 to £572,000 

which has its headquarters on £560,500 subject to gross interest particular the Survival pro- for the nine months, 

the same Portsmouth site as the of £10,400 (£22,500) and expenses gramme, brought in around £lm. Independent valuations of the 
closed factory, is to transfer to of £34.000 t£29,000). on which the profit is free from North American petroleum and 

a more convenient location at Franked income was £386-300 levy charges. The disinvestment natural gas assets are in the final 

Petersfield in February. (£336,900) and unfranked of half the stake in Hong Kong stages of .completion and indica- 


yesrerday. Ca woods It ^ the intention 'to 


hardened lp to 159p and National mend Vola i Det dividends of .l.lTp 
Carbonising rose o,p to 31 ,p. fop ^ t0 August 31, .1976,- 

Blackwood 


WOULD YOU LIKE TO 
TURN YOUR COMPANY 
FLEET INTO CASH 
RIGHT NOW AND 
STILL KEEP YOUR 
FLEET ON THE GROUND 

Now you can with 



Fleet Leasing 
or Contract Hire 


The company fleet is a very important part of 
most company operations. So is cadi flow. 
Now your company can enjoy the best of both 
worlds. With T riple A fleet leasing. 


Triple A fleet leasing means you can reduce the 
cash commitment for buying vehicles. 8nd still 
retain your -fleer. We not only -provide the fleet, 
but we also take care of the financial arrange- 
ments. All under one roof. 


nr 

si 

c 

r 


The flexible Triple A schema means you can do 
any one of a number of things: 


1. We buy your existing fleet at an agreed price. 
Then you continue to u» the fleet on a lease 
basis. 

2. We buy your existing fleet and supply a com- 
pletely new fleet to your choice. 

3. We buy your fleet in stages and replace with 
new vehicles on a one for one bails. 

4. Any of the above systems can also include 
at additional monthly cost:- 

a) Service 
bl Maintenance 
cl Replacement Vehicles 
d) Road fund licence and renewal; 


With Triple A fleet leasing becomes a very good idea 






_c 

TT 


CAMDEN MOTOR RENTALS LTD 

Kc&pS yOU going Groveburv Road, Leiqhto'n Buzzard, Beds,, LU7 8SY 


Grovebury Road, Leighton Bu^a^rd, Beds,, UL<7,8SY 
■ Telephone: Leighton .Buzzard. 2700. Teicx: 82241 


or l^n gross against O^Sp last 
year. The Treasury has consented 
to this. 

The issue is underwritten by 
££. A*** vmLfo Hill Samuel and Co. and brokers 

t0.4fll. ngniS .. are Gerald Hodgson. Fuller and 
.. - • ■ - -r Blackwood Hodge proposes to ^9;, allotment letters, 

tions are that the present wbrth mbs' about £ 8 . 4 m. by a rights w» u ,.b« Posted on .Tan uary 23 and 
is "really substantially” in issue 0 f 5.34m. Ordinary 25p <n’l P*ud' in the new 

exress of the hirtorlcaJIy-costed shares on the basis of one-for-four shares are exnected to commence 
balance sheet figure of £10m., tbe a t uft)p each. on Monday, January 26. 

directors stale. * .“ In its interim report covering W COFIllTlGnt 

The directors report that thp Period to June 30, 1075, BH 
negotiations for the financing of indicated a substantial rise in full Ljner Concrete's shareholders are 
thq company’s share of the North 7®ar profits. Although results Tor in line for a doubled ex-rights 

c— tv:..,.. ..j- B5S MtiB _ the full year are not available, dividend yield of 10.4 per cent 

adequate lhe directors estimate that sales at 19p (before the news), an & 
-able. rose by 2S per cent, and forecast result of this one-for-three rights 
winemomhs “W the groups pre-tax profits bwue: the shares later rose 3p to 
"©I be, taw Xll.Bm.-an 22p. The group has no net 

increase of 37 per cenL over borrowings at the moment and 

■£ fo^ySdS'n^SSof'tSe 

year 1073. It Is' intended to re com- “ Thc r 

mend interim and final dividends- J^ e U]L c ^ ai . , i 5 ? I l- s sta l emen l ' w 5 !r f 
bg for" 1076 amounting to a gross " ot Too optunlstic and no profit 1 
total of 6 n which represents an for ®cast is given: but historic' 
5™ increase of 30 per cent, over the earmn &s. would cover the pro- 
23 expected payout for 1975. Trea- Posed dividend 3.4 times. . Of 
rt surv permission has been granted, greater Interest, perhaps, is the 
34 Growth over the last five years stake held by Ferguson Industrial 
tl _ —profits have increased by an Holdings . which has crept up to 
_ annual compounded growth rate 28 p er-cent- or so. Last night, 
of 23 per cent, on a similarly FIH was appraising the new situa- 
calculated 20 per ceqt. rise in tion, which would involve 
safes— has been financed bv the outlay of £83,000. 
issue in 1970 of £4m. of 9 per 
rent Convertible Unsecured Loan 
n Stock 1985-90 and by increased 
1 un bank and other borrowings, as 

well as retentions. ■ . _ „ 

.. ... . ... Proceeds- of the issue will be cenUy-forraed whoUy^wned sob- 

the third quarter used to provide additional camtal of ICI -incorporated- in 


W^He results of Tobacco Securi- 
ties Trust for the year." to 
October 31, 1075, were somewhat 
better than thought probahJe-and 
the' dividend is lifted for tbe sixth 
year running; chairman Sir 
Richard Dobson warns that, in 
tbe r difficult economic circum- 
stances particularly in the U.K, 
it would be unwise to. assume that 
this progression can continue with, 
the same regularity. 

As reported on January. 8. -in- 
vestment income expanded from 
££29 rl to £4.86m. in 1974-75, pre-. 
tax profits rose from £5 -33m. to 
£5.43nu' aind -the .Ordinary and 
Deferred . dividend Totals are up 
from. 1 0.9375 p to 11^75p and from 
S8p fo'40p respectively. 

An r analysis of investment fo- 
rtune" shows that quoted tobacco 
investments . contributed • 27 .Cl 
(32.45) per cent, and unquoted 
54:78 (53.72) per cent, aad other 
quoted investments 17.55 (13.83) 
pep- cent. 


*• 


A geographical 
Africa 6.02 (7J1) p 
20.63 (17.74) per c 
7.5 £10.14) per cent 
(11.83)- per cent, - -. 

(2.15) per cent. I 
and the-' Caribbean 
per cent™. UJC and„, * 

14.46 (14.73) per c|V (i\ 

5.o4 (2.41) per cent. ,15 %. .\ L ^ 

. The Board has b. 
to maintain an 
balance between tl_ • * 

cash, which combnjjifa T ' I kL IdTH'l 
come 
decline 

which provide less 
short term but offe 
of growth. 

As at December 31 
American Tobacco 
giving it 50 per ceo 
voting rights. Ixv 
meats beld £852,000 
£240.000 in Deferred 
meeting. 7 Mill ban 
ruary 18, at noon. 


e between tl___ A • • 

« fftDFOVISIOl 

5 in real value* 


■?> 


Sea Thistle Field' 

progress 

satis- 

factorily; meanwhile 

adequate 

bridging J induce is 

xvaiiabic. 



wine months 



1075 

1K4 

Ar*-a l 




N. America profit .. 


88D 

558 

Area ll 




rnmOHd 



1C 

T'AoI vaplnr. A prod. .. 


BM 

TH 

n**MMERCt\L PtV.:— 




L'nihit Kingdom: — 




fare 


MS 


T nicies 


9G 

77 

Bui Mere tncrcluinu 


■111 

119 

Hardware sunotirs .. 


•KM 

159 

Travel 




Property 


S4 


Total U.K 


ess 

532 

Australia:— 




MaouTacturins loss 


• 19 

TI7 

r.eneral trarlinu toss 


sa 






Canada: — 






•116 

■3 

NetfauiinndK' — 




Builders merchants .. 


- SB 

309 

S.U. Asia : — 




Paper products, etc. 


1 

■n 

Totnl rominemal dlv- 


OT4 

SKI 

Operating surplus 

.... 

1.3M 

1340 


an 


ICI SWISS LOAN 

ICI Finance (Netherlands) re- 


lics u Its of 


„ j - 1 — uwa to pmvjae aaaiuonai camtal <uw«iwn«o. w 

311 ,m P p °vement over the an enlarged capital base .from Holland. Is to float o SwJFrSOm 


I- _ . (UIU Oil wiuai Val/I Ldl iMhc.irum — — — — - . — — “ ■ Anrui 

first two quarters In most sectors, y-hfeh to finance future invest-' loa h guaranteed : by the -parent 


company. 
The loan, 


which will have a 


surplus. 

e comment ' 


Higher interest charges and a ment and expansion. 

imji^l redjic t| ° n in investment • The issue will be underwritten . - 

S°7o«i« hlch * re ? ul,e M 5 “!? **!* b y Morgan Grenfell and Co. and ^P 00 of 7) per cent and be, 
full deployment of available funds brokers are Cazenove and Co issued at 99, wiU . have ■ a msxi.- 
oy the exploration division, ' mum life of 15 years with pro- 

tho reduction in net (ft comment vision for earlier redemption 

As expected Blackwood Hodge's under certain conditions and will 
growth rate slowed down in the be underwritten by a Swiss bank- 
second half to 2B per cent., but l* 1 ? syndicate led by. Swiss Credit 

diMsfon" liSS ^r i 43°^ G ccnt l bicber^t the B pre-tS level. 'vnll The offer for public subxcrip- 
m Ihe third a^rtS fnd i foey ^ ^ is will probablv be tion will take place between 

are runninc ahJfo a thiro hclow IoWer * but in value terms BH is January 20 and February 3. 

the lereS* of^cen tral erne nses^af ter P° iT1 ? for growth, while the dM- Applications will be made for 
nine months 52 SncS of a d r n , d f0reca5t ralses lhe ^-rights quotation on Zurich, Basle, 

final dHSfti still m Slim ^ d io 41 P“ « nL at 15 °iP ,ast Genava - Ber0e and Lausanne. 

Further steady progress, mean- — : — — ■- ... ■ . ’ 

while, in North American expiora 


Earnings par 


“SULTS AND ACCOUNTS IN BRIEF 

being practically halved at the ’ aeronautical and general tax m4ju faia.460). 
interim staqe. Whatever value is instruments—siiJihi hair year 10 share io.ofip (S.fipi. - 
riven to the group’s Thistle field Sew. ao. 1VT5 were ftjiwss oatB.jTSi. « aTWe "f l 
“gL 1 *® f outside estimates run to Tradire proflt isbjss irrimj.; m parent ^5^ 

lOOp) or to the revaluation of dnnredaUon EU.SSl, iebjhio). interest for 1975 £391,000 (£316.0001. -Pre-tax profit 


North American petroleum and j ratit £Q,aw ss.QM t£Si7.00tn -alter orenwqvtt>m~in 

natural gas assets, the group has ■ Pr ° tBal>ul,y provSm year 


years £18373 noi now required. 


dropped "a fairlv heawhmt that show a suady tmpnnai**, Liatog enensamm and other chaises 

eauftv ft n 1 ^111 Bo “ nl aam ' ajm - Tax £133.006 raitJMMn. lea ms 

BKYCOURT IKVESTMEHTS— Net as»r (an,4ML * Earaliiss per share 


TRIDENT TELEVISION— Results year- 
ended SeWemBtir 90, UITS. reported 


for exploration outside Thistle 

which is costing up to £llm. a ,w.sp « sc^lo, iotoT p ■ nnncMT 

ftSed 1 The sh?re ^riw* rose “ P ' T * L Am ““>*ty laundrib iartriry oTwU .Man«£i 
5 ,; . 1 snare pneo rose -p — Dividend year to September 30. 1975. prospects. Croup net current assets 
ro i.iKt night, where the mar- k i.27p u.iBpi. Tamov<*r xi. 691.139 rsjom. tn.79m.i. Mectiivt. Tbc 

keL capitalisation is £12.Sm. iii.6j0.bidf. pruai 1119,030 i£99,5U9i. .after. rorcbvMcr, w„ February 17 at LL3B aju. 




Lookers 


LOOKERS LIMH 


.Preliminary results for the year ended 30th Septe 
{Stfbj&ct .to final audit). ' 


Turnover 


Year to 
30.8.75 
£25.181,342 


Group profit -before exceptional 

.. •'..item 

Exceptional item r.. 


770,234 

375,000 


Grouty. profit before taxation 

T^xapon *...; 


395 2M 
214,436 



. Group-. profit after taxation 
Extraordinary items ........ 


180,798 

79,781 


Prbfit after extraordinary items ' 
being the profit for the year, 
attributable to the shareholders 


£260,589 


Interim dividend of 0.75p . per 
share paid. 30th September, 
*1975 (30th September, 1974 

. 0.75p per 25p. share) 

Final - dividend of lJ25p ' : per share 
J payable. 30th April. 1976 (30th 
- September, 1974 lJ25p per 25p 
; sh^re) ' 



46,981 




81,635 


s\+, 


Less: Amounts waived' 


130,616 


£130,616 


Retained profit 

Earnings per share 


£129.973 


25p 



Note: Tbe .earnings per share' figure is calculated i 
of £180,798- (1974 — £219,825) on 8,530,876 shares of : 
during the year. . . 

Die-trading profit of the Company for the year w 
compared with £482293 for the previous year, c 
increased to £9,181^42 from £20,925.763. 

The -Directors have considered it prudent to pro 
the. trading profit the anticipated surplus earned i 
the' levels perarittefl- by the Price Code, amounting 
mately £250,0W for lhe current year and £125,006 
of previous period; an- rtstfan ated total of £375,000, 
Actions have- comMCnceff.which, with the present c 
trade and hfeher costs for the first quarter of this c 
as shhwn by' the management information, shou 
alleviate Lhe problem. The shareholders must he 1 , 
irrespective oT, the' r ' State of trade,, the Counter-Infla ■ 
tion will seriously restrict .the profit of .the comp:, 
immediate future. 

The: e x t r a or dinary receipts of- £79,791 shown in 
.statement are .profits on the saieriof- properties of £ 
good- will written off and other- Items, to a- total of £ 
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Tate and Lyle 
to record £47fm. 



Hay’s Wharf 
warning 


At least £1.2m. 




DESPITE 


a -loss Of £3.4ni. nn 
shipping activities in the second DAJtpn MFFTINfiS 
half of 3974-75, profits of the Tate BUWKU I IHW 

and Lyle group for • that period ' The following cornw-iH-s save notified 
expanded from £15Jm. to £23 . 2 m. dates of Hoard jnccuoss 10 *e Mode 
pu shin g the total for the vear JSschanse. Such meet lass arc icmally 
ended Seotember SO im »« a * ,pw for ,lw purpose of conndcrlng dnd- 
M- S™ ^ „ % deads. Official indications are not an'l- 

recora £4 «. 5m. an increase Of ahic whether dividends concerned are 
on tha previous year. uin-rims or finals and the sub-Jiv'Muiw 

*3.d the director, that. £“ £5^ “* ” 1 “'“ “ 

unless there is a further signifi- to-day 

cant deterioration in world interims:-- Braxlea. Burt aoidu»e 
-economic conditions, group profits R-F.D Group. Saint Firon. - • ■ - 

.should JZO ahead again in 1975-76. Finals:— Grand Metropoll ran, -Manure 
sun canon. 

In 10i4-7a profits from com- future dates 

modify handling, trading storage interims: — _ . 

and distribution expanded from «£& Xnvesune “ 3 J" ££{£ ” 

£18.1m. to £32.4m (after £12.7m. Macanhn Phannareuricalfi Jan. 27 

t £4.4m.) in the first half) while n l. Holdings jan. •st 

the contribution from sugar Second Alliance Trust F**b. 8 

•re lining and production of raw -JSSS: — j an « 

sugar also went further ahead. ^ T .t .“'“J a 

There is no special pension pay- Glllett Brat. Discount Fob. M 

ment this time compared with h«Utb Jan..W 

£9. 7m. in' 1974-75. Hongkong and Shanghai Bank -Feb. 19 

The directors say the 'results *???= SSf 08 j!£ g 

emphasise the success of expan- sl<Uaw I ^ mrtl ?Aznonded 

sion in recent years. And they 
Were achieved despite extremely 
depressed world economic condi- ... . „ 

tions and in the most difficult 5,11 d .. at V T in *L uen n a Arab 
period in the DJt for over 40 P:* ny - , details were bemg 
years, they point ouL S |ven at sta se but Mr. Tate 


The net profit was £175,093 
against £148,432 after tax or 
£189,979 (£174,212). ' 


Cowan de 
Groot 
progress 


After all charges profits attri- said be hoped to be making a 
bumble to offiw hcSte furt , her announcement within Ihe 
emerged at £22 .Sm. compared aext coup c of months - 


See Lex 


Hallite 

profit 

halved 


with £142 m. and earnings per £1 
share are stated to be ahead from 
52. Sp to 50.5p. 

As forecast at the time of tbe 
E17m. rights issue last July the 
inal dividend is 3.6p on Ihe 
iigher capital. This raises the 
:ota! from 9.8-lp to a maximum 
icrmitted lU.Sp net. A first 
nterim up from 2p to 2.3p is 
declared in respect of the current 
rear. 

Looking ahead the directors 
date that although they see MAINLY DUE to Ihe lower level 
■igns of economic resurgence in of activity in the mechanical 
icveral PSfts of the world, engineering industry. pre-tax 
notably the U-S., the outlook in profit of Hallite Holdings dropped 
he LJv. is not encouraging. sharply from £407,007 to £200.354 

However, because of the wide in the 28 weeks ended November 
interests, they expect 15, 1975— for the 53 weeks to 
.hat 19(6 will be a better year for May 3, 1975 the figure was a 
the group than for most British record £658,032. 

Activities in which the group . As before, the interim dividend 
rnuld be vulnerable are shipping, I s 1 .- ,ap J? et _ an 1 . d al > s ® I '_ bs -E 39 - 860 - 
where only a substantial increase Ijast yea ^ s vras 9 -?P- 

! n world trade will improve ti.™.™.- 1 o-I »--s 


TAXABLE profit of -Cowan de 
Groot rose from £503,122 to 
£555,929 on sales up from 
£7,255,244 to £9,369,806 in the half 
year lb October 31, 1975. The 
figure for- the year to April 30, 
1975 was £1,019,866. 

Stated earnings per lOp share 
improved fro m 2.56p to 2.60p for 
the half-year. 

The interim dividend goes up 
from 0.4444p to 0.5p not a share, 
adjusting for the five-for-four 
scrip issue, and the directors anti- 
cipate recommending a final oF 
L05p which would lift the total 
from an -adjusted lJ8lp to Loop. 
Treasury permission will be 
granted, it is stated. 

Last August the chairman said 
he' was hopeful of “ satisfactory ” 
results for the current year, but 
he now reports that the general 
economic climate has prevented 
the group from deriving fully the 
benefits of Its Improved market 
position. • 

“We are powerful In our 
respective Gelds, and arenarticu' 
Inrly well poised to benefit from 
the anticipated upturn in trade,” 
he adds. 

Orders taken at the Harrogate 
Toy Fair earlier this month were 
“most encouraging and consider- 
ably In excess of the previous 
year ” the chairman says. 


THE CHAIRMAN of the Pro- 
prietors of Hay’s Wharf, Sir David 
Burnett, .told yesterday's AGM 
that this time last year, profits 
were running * at a record level, 
but trading -conditions deterior- 
ated rapidly in the second half, 
and continued to be difficult, with 
the resulMhat-profits forthe first 
half of ' the' 'current year were 
likely to be “weBbekw” those 
earned for the same 'period last 
year. 

Sir David reported, that, de-’ 
pressed freight rates continued 
seriously to affect the profitability 
of the shipping division. . Fur- 
thermore. the . general recession 
-had resulted in failing sales by 
customers In tbe food trades and 
a reduced, demand for -cold 
storage. 

In particular, the new factory 
at Bourne, a large part of which 
was designed - for- the processing 
and freezing of potatoes, bad 
been seriously affected by the. 
potato famine, just at tbe time it 
was due to be brought into pro- 
duction. . 

On the brighter side, the chair- 
man said the companies engaged 
in oil and chemical merchanting 
and distribution continued to 
trade satisfactorily. 

Investment income from pro- 
perly' was being well maintained 
and the' companies engaged in the 
various aspects of bottling, storage 
and distribution were holding 
their own. 

It was obviously going to be a 
difficult year for the group, but 
it was too early to make any firm 
forecast for tbe whole year. Sir 
David added. 

Meeting, Page 20 


more than a year, and profit- 
ability Is improving.” - . ; - 

The interim dividend is again 
IJZii net— payment, his been 
waived on 700 jOOO ’shares. ’ Tbe 
total for 1974-75 was 2Kp from 
profits of £229,000. 

First half profit is' struck , after 
depreciation of £119.000 (£115,000) 
and interest -charges -down from 
£66,000 to £51.000. Turnover- was 
lower from 13.1m. to. £3.77m. Tax 
took £44,000. against £105.000: 

During 1975. the garment trade 
remained depressed , and .the poor 
trading pattern of the second 
half continued throughout the 
first quarter of the current year. 
However, during. :;tbe second 
quarter sales of household arid 
industrial textiles Increased sub- 
stantially and tbe proportion 
taken by these products has risen 
from 40 per cent, to' 35 per cent 
of turnover, ft. Is stated. 


Pleasurama 
jumps to 
£0.7m. 


l4 . ... - improve Turnover l_K4.8-.i5 2.294738 

.esults. and Nigeria, where Trading profit i9n.osi 401.327 

trading conditions are unsettled. Other income iojsi a.ssa 

■On the bright side the com- “* ■ gST 

modity trading subsidiary expects ^“"SSflt SS 55 

nnother busy year and the direc- Th „ , Tp , M „ al , 

tors confidently look forward to * . th f , ? na ”;u^. r u **' 
an iranrovement from Tate and W’n-An w,Ul 1 cxceptJ . on 
Lvle Refineries. Redpath Indus- ° f ^ Uite (France), all companies 
tries and Tate and Lyle h nl lowe f 5 ^ - and margins 
?nmT. 00 ,in n w The value of. incoming orders. 


engineering. 


1974-/3 1973.74 after faiiing_during the second 


rurnover 

PrnBIs hr/ore tax:— 
Susar rcRalnc U.K. .. 
iuaar rt-f. overseas .. 
yOnimodilr h and lin g, 
trading, etc. 
vkipplnc 


Im. 

L27JL4 


7.2 

4.2 


jRaw suKar producUon 


?n»anecrtnp. etc. 

lihare of associates 

Making 

Central expenses 
Special pension payments 

■Frofit before tax 

,H.K. tax 

^iwraeas tax 

Wet profit 

Ulnnrltlw 

Attributable 

Preference dividend 


22.4 

•0.4 

4.7 

1.7 
l.B 

52.G 

S.l 


im half of 1974-/0 has remained con- 

6S2.3 slant since the beginning of the 
current year. and, as yet. “there 
are no firm indications that order 
levels have started to improve,” 

13.1 he states. 

13.2 


ns 

51.1 
2.3 

24.1 
1.2 

22.B 


4.5 

1.5 

1.7 
4.W 

4.4 

9.7 
31.1 

R.9 

SS 

13.7 


CGSB earns & 
pays more 


• comment 

Cowan de Groot has stayed on the 
growth trend in the first six 
months of 1975-76— profits 10 per 
cent, higher pre-tax— by virtue or 
a strong performance from the 
toy division which has helped to 
offset a very sharp decline in the 
contribution from the domestic 
electrical side. Margins have 
slipped by roughly a point to 5.0 
per cent, but It is difficult to 
judge how much of that is 
attributable to cost pressures and 
how much to the group's efforts 
to bring its margins into line with 
Price Commission -requirements. 
If the latter has had the greatest 
effect It would be reasonable to 
expect a fairly significant improve- 
ment in margins in 1978-77 
following the group’s recent 
successful application for reclassi- 
fication as a manufacturing 
company. In the meantime, 
though, the group appears to be. 
heading towards a full year total 
of around 11.2m. pre-tax which 
will reflect continued (if steadier) 
growth from toys and a similar 
trend from the depressed elec- 


Reckitt 

Australia 

upturn 


GROUP TURNOVER for the year 
to September 30. 1975' of 

Pleasurama increased from 
£3.75m. to £4.78m. and pre-tax pro- 
fit advanced from £416,000 to 
£702,000, after .'£175,000, against 
£102.000, for the first half. 

Slated earnings per 5p Share 
went up from 3p to A8p. A -final 
dividend of OJBip net lifts, the 
total from IJSop to 1.65p. 

1974-75 1973-74 
• «H0 .£900 

r.'roap turnover — ■ 4,750 3.750 

Profit before tax 702 XU 

Taxation -w....~ „- 3S3 191 

UinorUy — . - 40 42 

Nul balance .. ........ 300 IBS 

Preference dividend. :... I ' 1 

Ordinary — . 104 80 


trical appliances side, pins a -first 


Profits of C.G.&B. Holdings, 
14 motor engineers and distributors, 
m!» remained virtually static in the 


P'wreace dividend n.l . o.i second half Of 1974-75 at £247,272 

n b H 1 JlwUi 17 *1; compared with 1245,644. leaving 

SS..*" 1 ,t! S «■ total for the year endeS 
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J(1— B .9 iu«5 tuiai iw uits year 

1 Slrni* aritcir' "jiiwblon'fnr nuure anti- September 30 £42,428 ahead at- 
cippred £365,072, on a turnover £129nu- 

Mr. Saxon Tale, a director, said higher at £9J?!)m. 
yesterday that the group would Eaminge per 10p share are 
soon be announcing the setting stated to be up from 3.6p to 42p 
up of a fully fledged partnership and the dividend is raised from 
between its agro-industrial off- 1.17p to 1.191p net, with a final 
shoot Tate and Lyle Engineerings of 0.641 p. . 


time contribution from two 
acquisitions which should be 
worth a combined £130.000 pre- 
tax,' The group which still, has 
a strong liquid position— cash 
balances in 1974-75 amounted to 
just over £300.000 net— is still on 
the outlook for further acquisi- 
tions and although the immediate 
prospects are unexciting the 
shares at 37p, yielding 6J per cent 
have the support or a strong 
growth record. 


INCREASED profits, earnings and 
dividends are reported by Reckitt 
and Col man Australia for the year 
ended October 31. 1975. 

Group sales at 8A94.75m. 
advanced 21 per cent, over 1974, 
and trading profit rose to 
SA 13.91m. From SAll.lfim. 

Net profit for the year, after de- 
preciation of KAl.olm. (3Al.l9ra.) 
and tax *A5.48m. ($A4.S5m.) was 
SA7J6m. against SAB Jim., an in- 
crease of 24Ji per cent. 

Earnings rose to 24J2 cents per 
share from 19.4. cents and a final 
dividend of 12J5 per cent, lifts 
the total to 22.5 per cent, or 1125 
cents per share, from 20 per cent, 
or 10 cents. 

Mr. Ian Harper, chairman, re- 
ports tbat ibe new financial year 
has opened satisfactorily, although 
trading conditions in the indus- 
tries in which the group operates 
are currently patchy, and are 
likely to remain so for much of 
1976. 

It is expected that growth in 
1976 in “real terms” will be hard 
to win, but the group will benefit 
from the continuing programmes 
designed to improve efficiency 
which have already contributed 
to' the 1075 performance, he says. 

Reckitt and Golman of the UJC 
owns 69.99 per cent of the equity 
Of Reckitt and Colman Australia. 


The 25 per cent interest in 
Mayfair Casinos is now treated 
as a trade investment. In 1974, the 
share of post-tax profit from tbe 
investment was Included at 
£129,000 and the; comparative 
figures have been adjusted to ex- 
clude this amount . 

The company., acquired on 
October 13 last 1 a - 49 per_ cent 
interest in the AJd. Casino at a 
nil book cost, the balance of the 
equity being, held by Mecca 
Sportsman. This 1 venture . has- 
traded profitably since its acqui- 
sition. 


A" SHARP, rise in pre-tax profit 
from? £165,000 ''ta ; . £435,008 is 
announced .■ by. . retail furnishers 
Henderson-Ketrtim for tbe. ; stx 
months to September 30; 1975 -and 
the directors forecast, a year-end 
figure of at least , compared 
with the -previous' record E3TLQ0Q 
in 1974*75. > 'j “ 

- They explain that* the peak 
first-half results compare with a 
relatively low first half in- -1974. 
which was followed by Uie 
pre-Budget spending boom. Profit 
. is. stuck, after q £3^,000 transfer 
to reserve for unrealised profits, 
compared with ^ transfer -from 
thaft reserve of fiKkpOO. 

Even though 'Uie exceptional 
increases now being shown will 
not be- as high in the present 
trading period, they .are confident 
of- “a very. .good second fcilf.” 
Trading activity remains 'high. ' 

So far this year the group - has 
opened stores tn Glasgow 
(Abbotsinch), , Kings/- Lyrin, 
Swindon, Shrewsbury -and -Hull. 
Ail are . .“-trading sureessfully.”' 
Further new branches Win shortly 
be opening in Darlington, Slough, 
and Luton, and others are under 
negotiation. ’ 

Stated earnings in the first half 
are 3.3p p^r 20 p share, compared 
with lJJpi Following the OJp net 
.first interim already announced, a 
second interim of 0.5p is payable 
leaving, under current -legislation, 
-1.1934P available for* the finaL 
Last year’s Interim wa£'0J5p and 
filial 1.4622p. 

: ^The . directors report that the 
balance sheet remitlris strong. At 
September 30, . 1975 overdrafts 
decreased by - £100,000 .and 
unrealised , profit reserve rose by 
£348,000. to more than- £2rh- 


■.after the four fold rise- iti- die 
'share price ‘‘over the past year.; • 


D; SlSniith 
first half 


growth 


DESPITE GENERAL adverse 
conditions turnover of Davfd ' S. 
Smith (Holdings) increased from 
£L9Sm. to £2.2281. and prertax 
profit advanced from £349,000 to 
£376,000 in the -half year' - Vo 
October Zh 1975.: 7 . . . 

But rising - costs Still create 
substantial problems' pnd Results 
for the year will, depend -.upon 
the Ability to maintain increased 
sales, says . tbe. chairman, _ Mr. 
"D. S. Smith. . - 

/ The directors are, hopeful that; 
provided there are no new deve- 
lopments which -will* ; aflfect 
demand, the company’s continued' 
progress wilt be maintained.' 
Profit for the. year to April-. 80, . 
1975 was £775,000.’ ; • ,_*• 

Stated earnings per 20p share 
for -the six months increased from 
3.lp to 3JIP, and the interim ^divi- 
dend is raisedrffom O^p to Ip net 
Last year's total was 1.9973p. . 

sixmoottu 
. TS73 1974 

• £«ifl mo 

S9JM ... . 2.221 LW1- 

Tcadjtic prafit — . v * 41S *9 

Depredadoa .... *i ' ’■« 

PniHl before Ux ......... — . 326 Ml 

TaxaDon .-. IBS 183 

Nvt profit ISO 167 

Divtdond — 34 49 

." Ihe business is that of photo-, 
litho printing and the maruifac- 
ture of cartons. 


erable" Improvement " over the 
previous year's pre-tax profit of 
£119.489, states the chairman, Mr. 
R. J. Hales. . „ . ... - 

' -Referring to the first half, he 
reports that relaxation of. contnris 
on business rents is 'reflected- by 
the'- increase from £91,082 to 
£109,301 in rental income. . This 
- will' continue to be reflected . in 
the second half, be adds. 

Sales, which declined from 
£243,409 to £225,940, have proved 
■ “ satisfactory in view of the econo- 
mic situation existing during the 
period," , 

After lower interest charges of 
£38,664, compared . with £49^<5, 
first half profit improved from. 
£74,440 to £87,421, subject to tax 
of £45,456 (£39,509). 

Stated earnings are 2.7p per 
25p share, against 2.2p, and the 
interim dividend Is being held at 
0-875p ■ net— list year’s total pay- 
1 ment was 5L225p. In his annual 
statement In August last year Mr. 
Hales foreshadowed that the total 
should .be maintained. 


Advance at 
Watson & 


Taxoover 

Trailing profit 

Tn reserve for un- 
realised profits ...-. 
Profit before tan ... 

Taxation : 

Nn profit 


• comment 


Derby Trust 


Lookers’ excess 
profit provision 


ON A TURNOVER up from 
£20.93m. tn 125.18m. group profit 
oC vehicle distributors. Lookers, in- 

• creased from £482,293 to 1770.234 
irt 1 the year to September 30. 1975. 
subject to an exceptional item of 
£375,000. At halfway profit was 

/ ‘up from £226,5S8 to £311.440. 

‘ Stated earnings per 25p share 
declined from 3.4p to 2.Sp. A find! 
dividend oF 1.25p net makes a 
same again total of 2p. 

. . Regarding the £375,000 excep- 
tional item, the directors explain 

• they considered it prudent to pro- 
vide out of trading profit the anti- 
cipated surplus earned in excess 
of levels permitted by the Price 
Code, amounting to approximately 
£250,000 for the current year and 
£125,000 in respect of the previous 
period. 

Actions have commenced which. 
« ith the present downturn in trade 
and higher costs for the first 


current year, 
alleviate the 


quarter of the 
should help to 
problem. 

Irrespective of the state of trade, 
(he counter-inflation legislation 
will “ seriously ” restrict the profit 
of the company for the immediate 
future, the directors state. 

There are extraordinary receipts 
of £79,791 being profits on sale of 
properties of £102,021 less good- 
will written off and other items, 
to a total of £22,230. 

1574-75 197S-74 

£ 

Turnover ■JS.MI MS 20 J25.7KI 

Group profit T7MM 48X293 

Exceptional Hum .tTS.noo 

Profit before lax S95.XM 4S:.SB3 

Taxation 314 AW 362.463 

Net profit I-5H.7W 2I9JK5 

Extraordinary credits . 7V.791 "7.1HB 

Attributable MO.JMI 211,726 

Dtvldi-M M0.KI6 1129X51 

Hitaincd 129573 83.375 

• Debits. * Aft'.T 11,265 walvwL 
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GROSS REVENUE for 1975 at 
Derby Trust increased from 
£3S3,499 to £422,945 after interest 
and management expenses. Tax 
absorbed £150,882. (£13L932). 

Tbe final dividend Is 6.372 p net 
per £1 income share raising the 
total from 9.S54p to 10.658p 

Assets per share attributable to 
50p Capital share holders jumped 
from 31 tp to 200ip. 


Vita-Tex 
downturn - 


A marked increase-in attendances, 
at its casinos and leisure centres 
has pushed Pieasqrama’s fitst-half 
profits 68 per higher before 
tax on a 3i points lift in profit* 
margins to 14.7 per cent The 
group's finance position remained 
virtually ‘.unchanged during 1974- 
1975 with borrowings- finishing the 
year at around- 38 per cent, of 
shareholders, funds. Since the 
year-end, - however, this ratio 
should have , bqen . . reduced . to 
around 27 per cent! following the 
recent sale of two amusement 
arcades. Profits so far in the 
current year - . are apparently 
moving even, faster than in the 
corresponding, period and. since 
the group-*- should be seeing the 
first real, contributions from two 
new casinos, as well as Paradise' 
Gardens in Australia* and Fantasy- 
land in Ibeza, another substantial 
increase in profitability looks on 
the cards. This seems to provide 
a sound backing for the -shares 
which at 25jp.are yielding 10.3 per 
cent., covered 2.9 times. 


Fixed essfcts 

Current assets 
Current Uni] HI ties ■ 
Net current assets 
Funds employed ...* 
Deferred 11b unties 
Ron. for unrealised 

profits ... 

Bold era equity 

• From 


Half-year 

Year 

1975- 

1974 1974-75 

- B»t> 

CMO 

nun 

. 7.W1. 

4.486 

mm 

783 

: U6 

LS67 

IMS 

•49 

SBfl 

ns 

165 

871 

. 234 

56 


Ml 

. 7» 

- 403 

2.G0* 

2.598 

• 2,408 

' S.07S 

5X70 

7JT74 

4.9S5 

3.787 

4J75 

9.087 

1.713, 

2JBB 

5,691 

4.011 

5,157 

' 1.148 

579 

1.151 

2.063 

1X33 

' 1,713 

2,480 

2 .099 

2J81 


Further loss 
from Brooke 


Tool 


comment 


Henderson-Kenten's interim pro-, 
fits' turnout— -ah increase of seven 
times at the trading level-must 
have topped even the - most 
optimistic ' of outside estimates. 
Aiming at the middle, to top end of 
' the furniture -market certainly, 
seems to be paying dividends, add 
a. forecast of at least'/£1.2m. pre- 
tax for the yekr is definitely a 
conservative estimate. ' The 
January Sales are evidently meet- 
ing an exceptional response; aiiU 
any pressure on personal spending 
power ha»‘ not sfiowti signs of 
. biting ypt ' Indeed, even If sales 
do turn down there is £2m. of. 
deferred profit, to. work back -to 
the profit and --loss within .less 
than, three years. Furthermore' 
H-K ia looking for expansion into 
an . overseas r market, perhaps; 
Canada. At 46p, the prospective' 
/p/e is .only 4}, which still leaves' 
something more to go. for even 


Brooke ’ Tool Engineering 
(Holding) reports a reduced loss 
of .£109^00, 'against 0,48^00, for 
the /year to. September 26,' 1975 
on. a turnover up froth £3.61 m. to. 
£3 59m. There ^is .ho tax charge, 
against £9,500. ■ 

The results -of Hayes Machine 
Tools international have been 
included from- acouMtion on 
November ■ 22, - 1974. . 

- The loss, is struck . tefane extra-., 
ordinary -' debits of . £31,400 
(£143^00) -whiebiheffide ' mainly 
start-up costs at ijew. sites and 
related gropp reorganisation-costs' 
net -ot surplus on 'realisation -of 
assets.-.,-. ... !. > 

, Closure, costs at : the '. Birming- 
hanr pte of Brooke Cutting Tools. 
,were -within the provisions made 
in 'the. previous yeaifs. -accounts. 

A ■ provision' bas been' -made 
against uoh-distributable > reserved 
Ito wfite/down to__sale value- the. 
Greet Property in Birmingham, 
-which taas^been strf'd subject to 
contract- After releasing ffi4fi00; 
.deferred tax ho longer required 
the net provision .-made is 
-£195,500. 

i- ■ -. . ■■ 


-SCOTTISH BASED food distribu- 
tors, . 'Watson and Philip, reports 
tun3oVeh ■ up from £25.52iu. to 
*£32.7301. for the 53 weeks to 
October 31, . 1975 and a rise in 
pre-tax profits from £615,000 to 
£776-000 after £327,000. against 
£261,060,' for. the first half. 

: .The final dividend is l-3473Tp 
net. per lOp share making 1^782p 
compared . with . U>4325p. The 
final is payable on capital 
increased . by the one^or-two 
rights' issue ■ last November — 
Treasury consent has .been given. 

Finances ...are . .in a' “very 
healthy ” state due both to the 
rights issue and to ihcreased 
efficiency in the use of capital. 

; The . current year Will not bo 
easy due. td- the recession, the 
'directors say,- but they; are deter- 
mined to Continue the advance in 
profits through, acquisitions and 
organic growth, 1 ■■. 

- Tax for the year took £381.000 
leaving £395.000 available. Last 
year tax Was £324.000 -and. after 
extraordinary profits of £16J)00, 
the balance was £8§7<OO0. 


.Gateway Bldg, 
doubles its 
lending . 


sees big 
improvement 


Taxable profit of warp knit 
fabric makers, Vlta-Tes. dropped 
sharply from £211,000 to £89,000 
in the half year ended October 
31. 1975 but the directors say that 
production is currently running 
at higher levels than seen for 
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CHAPMAN AND CO. 
(BALHAM) LIMITED. 


Notice is hereby given of the . . 

appointment of Lloyds Bank Limited as • 
Registrar with eflect from 1st February. 
1976. 

All correspondence and documents for 
registration regarding die Share and Stock 
Registers should in future be sent to:- 


Lloyds Bank Limited, 
Registrar’s Department, 

The Causew ay, Goring-by-Sea, 
Worthing, West Sussex, BN 12 6DA. 
Telephone: Worthing 502541 
(STD Code 0903) 


P- R. DAVIES. Secretary. 


INTERIM STATEMENT 


PETERBOROUGH 

MOTORS 


Interim Report 


The results for the six months ended 30th September 
1975, subject to annual audit, show that turnover amounted 
to £4.603.883 compared with £4405.849. Group profit, before 
charging interest, was £239,485 as against £198,982. Loan, 
debenture, and deposit Interest totalled £24.637. leaving a profit 
before tax- of £214£48 compared with £161,025. The profit after 
tax amounted to £103.248 against £74.500 

The directors have declared an interim divi- 
dead of O^Op per share on the ordinary share 
capital, compared with an interim of 0.73p per 
share paid in 1975, and represents the maximum 
increase allowable under present legislation. It 
is hoped that the final dividend will show a 
similar increase. 


m 


Results for the current year- to 
March. 31* 1876 at Hales Properties 
are expected to show a Jcdttsid* 


GATEWAY BUILDING SOCIETY, 
in Its first full year Of operations 
under its hew name. Lent a record 
£78.7 m. during' 1975, almost double 
the £39.9m, advanced -in the pre- 
vious year, ; . , 

"•-Mr. Syfluer Burton, managing 
director, reports that the total 
number of- advances completed 
was '9.680, of which 47 per cent 
went to first-time house buyers. 
The average advance was I7J00, 
an Increase of £1,100- 
- Assets increased by £59.6m. to 
£387J9m. . Liquidity at £79. 2m.. re- 
presents £0.4 per cent: of' total 
assets;_ 8nd reserves, at £13 .8m. 
represent 355 per cent. 

Share and- deposit -receipts rose 
by £457m. to il 60.1m. gross, in- 
cluding -interest credited: - Net 
receipt** -were £58. 4m.. compared 
with £l?Ah- At the end or 1973 
total share .and deposit balances 
amounted to- “ 


The most significant fact is that in a year of worldwide recession within the 
building industry, we have earned profits which have been exceeded only 
once, in 1973. This says much for our policies of diversification. It can be 
further noted that the result was achieved with very little contribution from 
our capital employed overseas, and the recovery potential here is high. 
To the extent that we are concerned with U.K. housebuilding, any upturn 
in that area will yield good profits. Most important of all, we have spent 
£20 millions during the last two years on fixed assets, and these large 
investments in modern plant and equipment, together with iievv product 
development have laid a sound foundation for the k-a - ’ of your company. 

C.A. AISHER 


The following are further extracts front Aisker's 
statement to shareholders:- 

In the United Kingdom, we haw earned- a ^record \ 
trading profit of £U millions, of \ybich: £7. millions . 
was earned outside the field of new-housiag-- 

Overseas profits have-.J&dlea to- a nomiaitl. 
amount relative to the £35 millions capital employed," 
caused by recessionary conditions abroad* and the 
initial' effects of Marley new developments. Imme- 
diate prospects of recovery are good. • 

After spending a further £9 millions on new:.’ 
assets, your company’s financial position remains 
strong. U.K. liquidity reflects the growing benefit, 
from. increasing cash sales to the home improvement 
market. There has been no need yet to draw upon our 
bank facility of £10 mil lions._ which will be used to: 
implement growth plans over the next-few years. ' 
The scope is . vast for the renovation and 
improvement of existing homes. An estimated one^-: 
third of the country’s houses were' built before 1919, 
and the rising cost of skilled labour is still adding ' 
impetus to the demand for D.I.Y. items’.- Wc arc- 
accelerating our spending programme into 1 that 
markets ' ; 

. .. In the last three years, we have. increased; the- 
sefling space in shops, superstores and depots from 
280,000 to 45 1 ,000' square feet, with a further 230,000 
being added in 1976. . 

; ... Profits of Marley Buildings inefeased^by 70% to ■ 
more than £1 million and the ^xnpany.isVfevelopihg 
hew products in aluminium, >'ood r ahS'-fcohcSete.- 
Same 60 home improvement specialists Are beings 


teamed ’tp'advjSe . 

. r /ixThfc growth. ^ 

? good: Record -fairpt 1 
; developiront; WhicL 
.-patfed'fbrthe firtur& 
‘ p^stfc jdumbihg 


4 — -.J ? n , 

piers - 




<jf Mhj3ey-i|ixtrusions is 
s^eni'Qjhmew product 
ib‘_c^mpafly well pre- 
the : hihjm!'' ftgrplieES of alL 
, aid $M *6?essaiy- to 


^conSDmct a. further' j^odoctiorL unit fit C^tcrick in 
Yorkshire ibitTally ebs^hg £2 mfltiohs. 

\ The new plant iat^W allingtbja ; Wesion Will comer 
.-.on-stream in 197^ to iSraduce anentirely new range 
of JP.Y.C- vfepejj|8 .an4 stationery 

•and packaging industtf^^. ; 1 . 1 . . • 

V : ; - : Marley Foamrecotelbcl wefl irom the.po or year 
pf 1974 r Costs have bee^'sfinuned down to compen- 
sate for the fallm Veiude. production. Loss .making 
. produi^' 'have>;been -^i^^ and -new ones, 
introduced;, wi th^ emphasis on nc^ exterior . trims. 

Profits from comnete roof tiles unproved in the 
- closing two months.- an&? the new financial year has 
began with a higher level of activity. Gur factories can- 
profitably absorb any ;ve 26 £ra ,,bushlfiS5 ■ withiii the 
framework of existing r^ouaxs. :- C 
- Overseas periorin^Hie 'Was^cfeappGititing and 
worldwide recession rcstri^edthe increase in. sales to 


areas 


with find and,' Oenhany, Souih: Africa and. Canada 
reporting increased:, profit^ in 1 975/76. Losses in 
France .wipi be reduced in. the current year. 

. -^\V r e';'aga|4^anki^ ; ^ttip] 1 oye^ x ;aM ; ,w^ shall 
continue ouf ving ^Jig- ^ay and con- 

ditions df all ’w^^^bpIefthroii^fbuC tfie wbridL,. 
Baviogregardto^f ^^est st^daiid^&bacsh country. 







1 


X 


ri 

;.1 


;v 

fif 


.4? 

If 


if 

I 


fe-. 

at 

r- 




! 

r •’ ' 


•%v. 


aSr „• 

'•'.-•Li 


: -.-is -. 


-. -rf- . 

i • • 
if -i > 




'• • '-f_- 

i 




v. -y 


-i 















20 


Rank off £7.8m. after 
large TV losses 

SECOND HAU profits of the development and pre-production h» a record £1.25au In the year 
Rank Organisation fell from expenditure. to October 31. 197a; Net profit 

£29. 15m. lo £23. 24m., leaving the The. changes have* had the rose by la per cent to £0JS9m. 
total for the year ended October effect of retiring profit before stated camincs per £1 share 
31. 1975 down- by £7.78m. aL tax by £3,087,000, taxation by are up from 8JBp io lOJp and 

£5Z.44m. £5«.000. outside shareholders by ihe dividend is lifted from 3.5p 

Excluding the group's share of i . te . m iL by 10 4p less tax * 

profits oE companies owned by d £43iOM ^"further ' Tota] dMurseracnts were 

jointly with Xerox Corporation L hie?* di\ m£h to X221 “- Apart from 

the pre-tax balance for the rest nasi been debited _ to rash Uow ^ main of lhese 

ot Rank roll sharply iron. GHm. P^ryoa^ rosorves. ^ ^ fmis 


10 £M7m. which was struck after " jJSta TS ^hoor advanref ’ThoSor 

providing for. losses m Rank ^ntcrowtff over 1«4 AUcr part of ,hesc advances, £8.4m. 

Radio International (the radio. JJtraonilnlry LlJon nr S «2.3m.> was used by the subui- 

televjsion and audio visual off- MMunt^fiiP the w it hdrawai d,ar1 '’ Shl PP“»S Finance Corpora- 

shoot) or £1 1.73m. and Rank acc°u n t lor tne withdrawal Uon 

Hotels of £2JSm.. before lax f nre-^x^ profi^were TotaI finance Provided by the 

reler -. , , E rfdSiuSn oTekr »” ?r„ o s !in 5?;:r?, 0 ,K Uo "r !a ' hed 

Arising matnly from lower con ,pa re d with the previous 

levels of productive activity the j. ear - 5 resta ted result of £l62m. £i ”- 0ni 

share of pre-tax probts or com- chairman Air. J. M. Thomas Deposits \vlth the company have 
pames owned jointly with aC in- re noi>ts that turnover increased grown from £7Jm. to £11.7ni. 
eluding Rank Xerox, showed a re- j n |j nc w .-jth the traditional rate Meeting, Dublin, February 19, 
duct ton of £3 .34m. to £50jtnn. 0 f growth but the reduced "profit noon. 

After tax and minorities, but performance reflects both the 
before extraordinary items of impact of inflation on costs and 
£!.6Qm. (£lD.85mJ, the profit the adverse effect of lower manu- 

aLtribuiable to Rank group share- facturinp activity arising from 
holders emerged £3.23m. lower at reduced market demand. In those 
£34.44m. and stated earnings per circumstances in preparing the 
Zap share are down from 19.4p year-end accounts it was neces- 
to lap. Extraordinary items in- sary lo make additional charges 
dude 11.71m. in respect of against profit in respect particu- 

Rank's share of terminal expenses larly nf stock valuation. %iii aaira u iiuii 

resulting from the withdrawal by Without those charges and the £fi.44r^*to*j»72m aa pre-tax profit 

Rank Xerox from the computer com pu ter provision, profits would 0 f brewers Marrton Thompson 
mainframe business. have shown a small growth over aD d Eversbcd. increased from 

With Treasury consent toh- 1974. £1.1 6m. to £1.33m. in the half-year 

tained at the time of the Oder for Unutilised financial resources t 0 September 30, 1975. 

Sale last April! the dividend total available tn the group stood at Profits for the full year (12.22m. 
i-* slpnoed un Trent 5.57329Bp rn £fi7.2m. l£66.4m.). shon term for 1974.73) w j|) depend on the 

with a Gnal of deposits til. 8m. t£P.Dm.) and un- effects of the economic situation 
tisedbankand other borrowing over the coming months, but to 
farjlities £ao.4m. f£56.5m.). date u satisfactory level of sales 

Future capilai expenditure is ijp^g maintained, the directors 
amounted to £38.Sm. flofi.Pm.), state. 

£36-3m. (r47.7m.j. stated eamings per 25p share 


Marston 
Thompson 

ON EXTERNAL sales up from 


6 47S9np net, 
4.2M1447p. 


1P71-7* lDTI-rt 
• mm <nre 
5K Bin cs?.«Mi 
J! I3t 27.110 


o.a~ 

i.on 

16.132 

*1,971 

4.I2H 

1.40S 

72.bi9 

20.^1 

52,438 

•J6j98 

2S.M2 

1.404 

rt.4»s 

2.699 

21.738 


s.isr 


to 

commitments 


t~ ••■J* an ^ e \ pe "?* u C e “JjOiorfeed but f or die half year increased from 


J7,S03 
54.306 
3.KU 
22M3 
78 .987 
1R.76F 
HX220 
59.379 
30.S41 
1.171 
29.666 
HUM. - ! 
isjjb 
ID 


Tnmm -f . . 

Tradwc pmftt 

Dcnrcc-taihio 

Exp-ndtiuu- 

Profit 

Share of Xerox jvcocUlcs 

Oihcr asMh:iai>'s 

Dividends and utcris-t .. 

Makto" 

Interest curable 

Profit before tax 

Taxation 

Net orofit 

Outside holders’ 

Net balance 

Extraordinary Hems 

Aitnhutabl- holders* 

•Of which tl3.579.n0fi Is dealt wttb 
the accounts of the Bank OrsaoJui 

<i9A24.inoi. a substantial holding * in " Rank 

The resu ts compare in the fol- PreeLsicn » amounted to M'.lSm., 
lowing table. It is pom ted out comoared with £1.07m. The divi: 
that the 1973-74 ngures have been 
restated lo give effect to the 
charging of £1.05ra. abortive ex- 
penditure against trading profit 
which was included iu extraord- 
inary items -in 1974 accounts; and 
restatement or the share of 
profits of companies owned 
jointly with XC arising from a 
change in the accounts of those 
companies in respect of policy 
for charging to profit and loss 


2.1 p to 2.85p and the interim divi- 
dend is raised from Q.a625p to 


not contracted for £2-5m. (£9_2m.). 

Profits of the subsidiary Ranh 
Precision Industries are margin- 
ally lower at £2S.S9ra. compared 
with £29.44m. — turnover was up 
from £2358m. to £26.79 m. The 
profit figures include share of 
profit of associates of £2->.4Sm. 
against £27.I5m„ and dividends 
and interest receivable of £2.05m. 
(£1 86m.l. 

Net profits of A. Kershaw and 


* Surplus on disposal of frwhoW 
, , . , _ „ properties £21. ODD and surplus on rettomp. 

dend is ra'ted from *-40-13 12o per non of ouoied investments £4.000. 

corn, to 256.25946 per cent.. _ m . 

gf-. a ten p,„a 1 and I j>v The good summer greatly 

bee also Fage I and Lex assisted the increase in sales, but 

T j i*l turnover figures do not represent 

IfUffl IlCirifl I a True comparison due to rbe 

xiouucntiai increase in duty imposed in April. 

• pypffjf the - directors point out- 

V^lCUll A feature or trade in the period 

At the pre-tax level, profit of was the increased demand "for 
Dub I in -based Industrial Credit traditional draught beers, they 

Company increased by 23 per cent. say. 


0.623d net. Last year's total 

was | 

13963p. 

Half-year 1 


1173 

IPV4 1 


£DflH 

okihi 

External sales 

B.719 

6/136 

Dcpirdarion 

. 14D 

m 

Tramnc proBis 

. 1.5S1 

BPS 

Imprest and dftrs 

iro 

IK 

Deb., etc.. Interest 

24 

23 

Profit before tax 

1536 

1,155 

Taxation 

797 

607 

Extraordinary credits* . 

■2j 

j 

Balance 

754 

548 1 
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Anglo’s RlOjtaxi. 
recycle plan 




OPERATIONS are to be sus- Although Te nke- Fongu rum e has Messina’s net ■ profits fell J to 
pended at the 8660m. (£325m.) suffered from construction delays R7.45nj. from RjASaml and the 
Sotiete Mufiere de Teake-Fungu- which- - would have dashed earlier divideiid was cut by 25 cents. to 35 
mine copper project in Zaire hopes .of a production start in. rents. The share®. vrera 319^ to 
owing to .* the impossibility of 1978 at an 'annual .rate of 130,000 London - -yesterday, 
completing; satisfactory long-term tonnes of copper, 1 it remains an 
financing arrangements. Some attractive mining proposition: Its 
$2 00m. is reckoned to have been- big ore reserves, last put at 51m. 
spent so far on the project Its tonnes grading- -a high 5.7 per 
partners are: Charter ConwH- cent, copper which would mean 
dated, 14 per . cent.;- the.- Anglo that. it could become a relatively 
American Corporation group, 14 modest cost producer; ' 

per cent; Standard Oil of So the hope remains' that new ^ 

Indiana, 28 per cent. - Mitsui. i4 financing arrangements may be "™ MWO Amenon, grpnp % 
per cent; Leon Tempclsman, 3 possible in- due course and 4hat wholly-owned Rloden Inrestorest®. 
per cent.; a French "roup. "7 per -Tanke-Fungurume will fulfil its is "-proceeding -with a .full-scale 
cent; and the Zaire "Government promise of becoming one of tbC project to retreat oWdmms 4uU - 
with a free interest of 20 per world's major copper mines. Mean- on bourn Atncas East- Rand .to 
cenL while, -the latest news is a severe recover • gold, sulphur . and. 

All have agreed on the suspen- blow to Charter, the shares bf ur 3 n ?“ m *, _ . _ . .' ■ 

sion decision. Now that the which fell 6p further to 175p ^“bject^to^ approval^^ n ^e 

‘Gold and Urauium and a listtog 
for the shares, preceded’ by -the 
prospectus, Is likely - later l&u 
year. Initial capital expenditure 
will be in the region of Klffijm. 
(£57. 6m.) and conmiisslodjirfr -Of 


financing plans have fallen yesterday, 
through the proposal whereby 
Minerals and Ttesourees was to 
acquire half of Charter's stake 
al=o lapses. 

The shareholders- were to con- 

leavina £e^£jan« T™ A^ 10 American Corporation Che plant is planned for &Hy 

loans from, commercial banks. But ™ Aneio &*>**<*» Go,d 


AMGOLD HOLDS 
PROFITS, BUT . 


Anglo American Gold . Our ’Johannesburg correspon- 
rh e"* n M'^areholdXr 'I’ende^ha ve Ihve^tineiit. reports modest in- dent, reports that annual pwduc- 
owTen dSn hv aaS creases In both its investment tion will be about 209.000 ms oF 
canitaJ costs-SosIfwv DUltfn" the htcome and sharedealing profits gold. 180 tons of ur an him oxide, 
Snrore ^^thf s^Om class- for 1975 - ' 300,000-. tons of acid and 140.000 

nfus Zaire’s* defeat ^ m some totei^ " ^creased spend mg on prospect- tons of pyrite. irnti eating revenue 1 
SatidSfloanJ^ m . reJSK of the in 8 ^gber administration of some R40m- a year "at current 

deoreSd coddm nrirs and *S charges, however, leave the net prices. A central treatment plant 
f!Sm the slreJtioS to P rofit « R 74.7m. (£42Jm.) com- complex will be set up on’ South 
n^hhmirto2 f An P o!» s,tuat,on Pared with R75fim. in 1974. African Land's mining lease area 
neighbouring Angola. Following the increased interim, and negotiations are taking place 

nT7 i Amgold is declaring an unchanged - between Rio den and "Sallies -for 

KlL SHaF®. SHI6 final of 150 cents to make a total' treatment of the latter’s .slimes 

Meanwhile, Charter announces 260 cents (147p) against dams. Otherwise, “Sallies 0 has 
that it has sold 10m. shares of its 250 cents for 1974. no participation in the project, 

holding to Rio Tlnto-Ztoc for Amgold must nope ror . a The slimes to be treated -con- 
118 3m (equal to 183 5p per recovery in - the bullion price If stitute at least 22 years'- prbdhc- 
share compared with yesterday’s ^ current year’s 1 profits are. tion at a treatment rate of 1.5m. 
market price of 196o) by means tmmg to match those of 1975. tons per mouth indicating total 
of a placto”on the London mar- Reflecting the fall in Gold share “ore reserves" of 400m. tons, 
ket adding that it continues to P nces whlch S ot under way m Gold and uranium.. wiHv.be 
have a " significant " interest to the second half of last year, the marketed through the usual 

December 31 market value of industry channels and. the acid 
The money wtfl be used to fund fisted investments foil to R774L5m. and pyrite output to Anglo's- AE 
short-term borrowings. It will also («3flm.) from RL24bn. at end- and a among others. A significant 
help tow r ards Charter's covering of i 874 - Amgold , were £25 i yester- feature of the project is reclama- 
its commitments to Tenke- W- tion of large areas of. land for 


Fungurume; the . company’s share 
of the 'money. so far spent could 
be around £17m. while there will 
also be its share to be met of the 
substantial costs arising from a 
close-down. Sadly, it will be re- 
called that it cost Charter £11. 4m. 
to get out of the Ill-fated Somlna 
copper operation to Mauritania 
last year. 


MESSINA STILL 
SEES UPTURN 


H&WKINSk™ TlPSON, 


, LIMITED 

INTERNATIONAL ROPEM AKERS 


The results for the year ended .’1st August 


1975 

£’000 


Turnover 12,047 

Pre-tax profits . 1.201 

Earnings pershare * 9-94p * 

Dividend pershare (indudingTax Credit) 5.0p 

* In spite of the world wide recession with its impact on trading 

conditions resulting in a significamreduction of customers’ stocks, 
it is gratifying to report that the Group has been able to maintain 
its growth pattern both in turnover and profits .Turn over 
amounted lo£12.047,000comparedwith £9, 187,000 in the - 
previous year, an increase of 31%. .. 

* In May 1975 the company made a rights issue to shareholders - 
which was most successful and brtfngh tin over £900,000 of - 
new money. 

* The profit for the year before tax amounted to£l ,201,000 against 
£864,Q00.Th is represeq is a n i ncreasc of 39% over last year. Since 
going public in 1972 profits havemorethantrebled.Thc net profit 
after taxation was £564,000 as against £399.000 last year, an 
increaseof4l%.Ta\ation takes 53%of profits. 

* A final dividend af2.55ppershhre.as approved by the Treasury, 
is proposed which, with the interim paid of .7p per shareon the 
issued sha re capita I prior to the rights issue, makes a total of 3.25p 
pershare.This rs equivalent with the associated tax credit to 5p 
per sha re.Tbe dividend paid last year was 2.63 lp and 3.9p 
respectively .The dividend is covered three times with earnings at 
9.94-p pershare. 

4e Du ring t he yea r our overseas i ntefests have done very well, 
especially in Sweden where we have taken over (he manufacturing 
unit from which we bought previously most of ourintcmal 
supplies-Wc have expanded in Trinidad and we are making 
headway in our Calais offshoot. General lyes ports have been 
good, increasing by nearly £1 [ million in the year. 

J. E. HAWTvIN S, Chairman 



The Proprietors of 
Hay’s Wharf, Limited 

The 68th Annual General Meeting was held in London on 22nd January 1976 r 
Sir David H. Burnett. Bt. r M.B.E., T.D., the Chairman r presiding. The Report and 
Accounts were adopted and the Dividend was approved. 

The following are extracts from the Chairman's Statement and the Annual 
Report and Accounts for the year ended 30th September 1975. 

Summary of Results 

Encouraging profits were earned in the first six months of the year but in the 
second half trading conditions deteriorated. The shipping companies in particular 
encountered severe difficulties due to falling trade and the cold storage companies 
also suffered for the same reason. However, profits earned by the Oils and 
Chemicals Division held up well and the Real Estate Division benefited from the 
ending of the "rent freeze". Group trading profits before tax for the year fell by 
29% from £3.8 million to £2.7 million. 

Capital expenditure in 1 975 amounted to £8.3 million compared with £7.0 million 
in 1 974. This expenditure was financed from internal cash resources and short-term 
borrowings. • 

The Company has recently made arrangements for a ten-year loan of £5.4 million 
with Finance Corporation for Industry Limited. This loan has enabled the Company 
to repay its debentures, and will enable it to restructure its debt and reduce -its 
short-term borrowings. 

A final dividend of 3.13-7p is recommended, being the' maximum dividend 
permitted, making, with the interim dividend of 1.293p already paid, a total of 
4.430p. This compares with a total dividend of 4.1 51 p for last year. 


Comparative Figures 

1975 

1974 

Year ended 30th September 

f '000 

£*000 

Turnover 

36,400 

31,000 

Trading Profit before Taxation 

2,745 

3,840 

Taxation- 

557 

1.238 

Profit after Taxation- 

1,676 

2,458 

Attributable to Shareholders 

1.454' 

2,301 

Earnings per share 

9.60p 

1 4.32p 


Copies of the MI Report and Accounts can be obtained bom the Secretary of The Proprietors of 
Hay's Wharf. Limited. St. O/a'f House. London Bridge. London SE1 2PJ. 


Dixons bids for 
Weston 


BY KEITH LEWIS 

Dixons emerged last night as Dixons shares by merchant 
the bidder for Weston Pharma- bankers Samuel Montagu, 
ceuticals. following an announce- The bid, which has yef to be 
raent earlier in the week that npproved by the directors of 
negotiations were in progress Weston, came well, after market 
which could lead to an offer lor hours. Both Dixonk Ordinary and 
the company. “A" shares ended at 73p, up 2p 

TPrms of the offer— -21 Dixons' on the 4ay, while Westons went 
shares for every 20 in Westons-^ 2jp ahead at 57p. • 

place a value on the company of if successful the bid will, add 
JElO.Tm. A cash alternative of a further 200 retail - outlets to 
just over 60 p is also offered, Dixons' existing 200— =150 in the 
valuing Westons at £8Jm. UJC. and 50 in Holland— and it 

The outcome appears to be in is expected that- a number of 
no doubt, with Dixons having Dixons' existing lines will be 
received Irrevocable acceptances marketed through these add! 
for 52 per cent, of the shares, tional shops. Cameras, calculators 
This holding is represented as to and radios should be particularly 
44 per cent by the liquidator of suitable. 

London and County Securities and When issued, the official docu- 
thc remainder by Eagle Star. meat will include a profits fore 
Out of 7.33m., shares accepted, cast for Dixons of £4.75m^ com 
6J22m. are being exchanged for pared with £4Am. to the" previous 
cash, mainly on behalf of the financial .year, 
liquidator. Also announced is- the proposed 

If the cash alternative is taken enfranchisement of- the -**A r 
up by all holders it is expected shares; shareholders will be' asked 
that £3J m. will be provided out to approve the proposal at an 
of Dixons’ own resources,' and the extraordinary meeting.. The en 
remainder raised by the under- frabebisement was. to no way con- 
wri ting for cash of 9m. Ordinary dltionaf in the offer terms, though 

•it is thought that this may have 
smoothed the underwriting of the 
New Ordinary shares. 

• comment 

A week ago Dixons stood at ,67p— 
yesterday its shares closed at 78p 
but the bid for Weston Is accom- 
panied by a profits forecast that 
may be somewhat short -of most 
expectations. At £4fm. pre-tax, 
the group Is running into a second 
half setback of around 15 per 
cent for 1973-7G; the overseas 
operations will be smartly ahead 
with Holland out- of the red. and 
processing is going to be usefully 
up. But retailing profits look as 
though they are '-about to ease 
back by nearly a fifth with the 
current- half failing to -match last 
year's pre-VAT boom. Dixons' 
prospective p/e is around 8, while 
Weston's exit multiple is just over 

Charrington 
Gardner sells 
leasehold - 

Charrington Gardner Locket 
exchanged contracts for the sale 
of its long leasehold interests in 

Charrmgions House. Bishops 
Storifora, to a major pension 
fund for £1.6m. to cash. 

Proceeds of the sale will be used 
to reduce the company’s indebted- 
ness to its bankers. The company 
will enter into a lease of Chat^ 
ringtons House for 35 years at 
an initial rental of £139,000 per 
annum subject to review in 1980 
and every seven years thereafter 

NORTHERN FOODS— 
CLOVER DAIRIES 

Further to the announcement 
on December 19, -that Northern 
Foods and Clover Dairies had 
reached agreement on the . terms 
of an offer which Northern would 
make for the Ordinary shares of 
Clover, the Boards now notify 
Clover holders that the merger 
ill be effected by means of a 
Scheme of Arrangement Terms 
oF .this Scheme are. identical to 
those previously announced. Docu- 
ments will be despatched as soon 
possible and it is expected the 
■scheme will become effective in 
April. 


industrial and residential develop- 
ment. . 

ROUND-UP 

At the Johannesburg meeting a sharp Teduction In Interim 
of Messina (Transvaal), the dividend is -1 announced " by 
South African and Rhodesian Amalgamated Tin Mines _ of 
copper and industrial group, the Nigeria in respect of the year to 
chairman. Commander H. F. P. March 31, 1976.. The. paym.ent of 
Grenfell reiterated: his forecast 3.75 per cent. (0.9375p) compared 
made last .month that the with 7.5 per cent for the same 
company’s earnings would show period of 1074-75 when the total 
an increase to th»» current year distribution was 5.625p. .Southern 
to September SO. Ktota is also cutttogrTts: interim 

ITnlPJW there wa<s a aiihatanria! dividend tO 2JSp from 3p for ffie 

year to March 1976, the 1974-75 
increase in the copper price totaJ gj p . 


between now and the financial 


Amalgamated 

. . ...... , Tin were 42p and Southern Ktota 

year end. he and, the industrial gg m Lo^on yesterday. . 
and commercial \ Side of the - 

company’s operations would again * . 

provide the major part of earn- A tentative agreement covering 
togs. However, everything was “^e 750 workers at Rio Algomfs 
being done to contain mine Elliott Lake, Ontario, urimtom. 
operating costs and the situation OP**** 1 ® 05 o®* 

-had been helped by the devalua- 
tion of the rand last September. 

It is hoped that the - Messina f^^Pwtoch^ ret 
"£ J” "g"*/ profitable ffigHf 
ba sevend discoveries of h . for a period -of .38 months 
good grade ore had been found commencing January - 16. The 
411 ne y.«gg. of ^ mlne which previous contract Expired on 
were described as “ encouraging." January 15. Rio Thfto-Ztac holds 
In the year to last September 51 per cent of Rid-^Algom. 1 • 


divideoc 


In line with the sU-‘ 


First half 
profit at 
Vinten 

Manufacturers 


OWKN cha i rman of >. ^Meeting,- Sevenaaks* 

Marley, reports ' that the closing Ti, at noon. "■ 
weefeofl^Swamark^ Ctatotuufs Statement 
.grease to deliveries of grttop pro?. r i reV;*- /-ty-i' 
ducts to new houses and if this - I ./V#. L n 
trend- continues it will have a tog- - - ' * -**•>-«' JLi V 
vi Jtffficant impact . on ^enrrent year 
Profitability. ‘ ■ .*• r ’ 

- Referring to the improvement 
to trading profit in 1974-75 - (from - 
Ul2.6m. to £25.3m.) the chairman 

[points but that thia result was 

achieved to * year when housing _ - 

Completions reflected one’ of the SSJJBtSSjiBtEES ^ 
lowest levels of building since- the > - 

' Wa » . to • September 30, lfl7L’i 

war " ' • _ - -" -. " ■£259,000 was earned to' 

'-.Outside the field of. new bous- half. Reported profit f h ‘ 
tog; the trading profit contrarated Tieus'-year was £696,00^ 
by borne Improvements and ; otber 1 The directors expec 
activities accounted for. more than fits before and after >e -'" 

£7dl of the DJC. total of -Him. crease in. the current 
Domestic performance, has not'. After tax. outside I . 

been .matched abroad, .however, teres^ and extraordr- ' 

where profits have been. reduced to .relating' to "the Date ; ,f - * 
what the chalrmao describes as a and integration of tin' 
neminaJ amount relative to the division' attributabl 
£35m. capital 'employed. This is amounted to £194,000 

due to recessionary conditions. The previous year’s 
but also to . the effects of the £353,900.. „ 

group's own developments. - - Af final dividend o 

.-.Mr Aishcr tib members that JSySSS.SS^iiff- * 
immediate prospects lor rewv^.-SnisSeai - " / 

arc good, while in the longer term 
be looks to . a situation where the 
return on overseas investment 
must more nearly approach that 
of the U.K. 

French losses will be reduced 
In the current year, although it 
will be 1976-77 /before positive 

results are seen. - Setbacks in the- Manufacturers and 
construction industry do not affect of:* specialised ran 
the growth prospects of concrete Vinten Group,, repo 
roof tiles and the strong base laid profits of £136,000 • 
down in that, country leaves months to September 
Marley “well placed” to meet the year to March, 
competition.*. was. a first-half loss of 

Apart from roofing tiles the a year profit of . 
directors are conscious of the The interim divide 
ample scope available, not only in from QAS7ap to usp 
France, but in Europe as a whole, Bh “ e *. C0 *P n S. 
for the promotion of other pro- too the directors sa; 
ducts . and systems within the result and an up pro - 
group range. Branches have sheet should justil 
already been set up - In Germany, maintenance of last y 
France, Belgium and Holland to 
assess potential of newer pro- ■ ■ 

A,, etc - £(k82m. to £1.43111. 

'£71,000. leaving £65JM 
Referring to the £20 m. spent a ^ crex ii t 0 f £23,00 
during the last two years on fixed D f £22,000 
assets. Mr. Aisher says these large The chairman, 5 
investments, together with new Brown, says the 
product development, have laid a achieved with a 
sound foundation for the group's, spread of sales, a 
future. , v - . - portion of external! 

The financial position remains research and develoi 
strong. After spending, a further and lower borrowing 
£9m. on new assets, borrowings drafts are currentl; . 
during the year increased by" less £326,000 to £54,000. 
than £lm. Liquidity in the UJC. Overheads have b> 
reflects a growing benefit from and a reduction in th 
increasing sales to the home 1m- employees has take 
prbvement market ; - Despite . this 'normal turnover and 
favourable .situation it . was ment. 
thought prudent 'last April to Negotiations are 
negotiate a medium term facility the disposal of Bt 
of £10m. with the group's Equipment 
bankers. This facility, is as yet 
undrawn, but the chairman - is 
confident it will be required.. to 
the next few years to implement 
growth plans. 

The group ' is accelerating its prom increased 
UJt spending . programme to .jn-jnm.. compared f , “^r_ 
increase penetration' into .the. profit" of A. and J. < 
market concerned with the reno- makes ties and met 

vation and improvement of exist- improved from 

tog homes. £250.039 during the 

During the current year the ’September 30, 1975, • 
group expects to add at least of £131,000,- against . 

80,000. square feet to group selling ..Earnings per 20] * 
fte>ace by the epentog of -more- shown to be -up iu*r\ ^ 
[iuperetores. The restricting .-2.38p and the net if?* v --4 

factor is availability of suitable dend is being raised V u .j *ri 
sites, but negotiations are already to 1.4 p. Full year 
imder way to several promising ments totalled "2.6p 
areas. - of £604.709. 


Improven 
at Gelfer 


ANGLO AMERICAN GOLD INVESimiNrr COMPAM 

• IMTED 

' . (Incorporated in the Republicof SouBi Africa) 

NOTICE OF DECLARATION OF. DIVIDEND NO. 56 


Notice is hereby given that dividend No. 56 of 150 
cents per share (1974: 150 cents), belng- the final dividend 
for the year ended 3ist December, 197s; has been declared 
payable to shareholders registered in .the books of the 
company at the close, of business on 6th February, 1976 
and to persons presenting coupon No. 56 marked “South 
Africa", detached from share wan acts to bearer. This 
dividend .together with the interim dividend of ilO cents 
per share declared on 16th June 1975 makes a total of 260 
cents per share for the year (1974: 250 cents). 

The transfer registers and registers of members will be 
closed from 7tb February to 20th February 2976, both davs 
inclusive, and warrants will be posted from the Johannes- 
burg and United. Kingdom offices of the transfer secretaries 
on or about 11th March, 1976. Registered shareholders paid 
.from the United Kingdom will receive - the United Kingdom 
currency equivalent on 2nd March, 1976 of the rand value 
of their dividends (less appropriate taxes). Any such share- 
holders may however elect to be paid In South African 
currency, provided that any such request Is lefeetved at the 
offices of the company’s transfer secretaries in Johannesburg 
or in the United IGngdom on or before 6th February, 1976. 

The dividend is payable subject to conditions which can 
he Inspected at the head and London offices of the company 
and also at the offices of the company’s transfer secretaries 
to Johannesburg and the United - Kingdom. - . 

CONSOLIDATED INCOME STATEMENT 

197 f 


- Holders of share warrants to bearer are notil 
-. the ! dividend Is payable on or after 12th March 19 
" presentation ' of coupon No. 56 (marked “South . 
. only at the offices of Barclays National Bank Limite 
.. .Exchange Branch; comer Main and Sauer Streets, J< 
burg 2001, Sooth Africa — Union Bank of Swit 
Bahnhofstrasse 45, Zurich. Switzerland — Credit c 
; . :«t Union Parlsienne, 6 and S Boulevard Haussman 
9e. ' France and Banque Bruxelles Lambert, 2 nn 
- .Regcnce, 1000, Brussels, Belgium. Coupons must 
' 'at least four clear days for examination. 

-Note: Proceeds of dividends in respect of coupons 
- South Africa,” may, at the request of the de 
•be converted through an - authorised de 
exchange in the Republic of South Africa, i 
. . currency. The effective rate of exchange for 
. . slon into any such currency will be that prev; 
the time the proceeds of the dividends are d 
with the authorised dealer in exchange. ■ 

; - .The effective- rate of non-resident sharehold 
' ‘is.15 percent: 

Subject .to 6har audit, the abridged consolidated 
statement of Anglo American Gold Investment C 
Limited 'and its. subsidiary companies, for the yea 
•' 31st December, 1975 and the abridged consolidated 
.. sheet at . that date, are as follows: 

CONSOLIDATED BALANCE SHEET 


Investment income 

Interest earned v 

Surplus on realisation of investments 
Underwriting commission - 


Deduct: 

Administration expenses 

Interest paid ...: 

Prospecting and .mineral rights 

expenses 

Taxation 


Net profit 

Appropriations: 

Dividends , 

No. 55 — (Interim) of 110 cents 

per share 

No. 56-4(Final) of 150 cents per 
share 


Transfer to general reserve 


R’OOOs 
74 284 
2672 

559 

77 515 


1974 

R’OOOs 

72301 

2043 

2190 


76 534 


1273 


932 

288 



1267 


307 

6 


— 


.2 834 

74681 


1239 
75 295 


Unappropriated * profit 

previous year 

Unappropriated profit 
December, 1975 -. 


from 


24147 


21952 

32928 


32928 

57 075 


54880 

17 000 


20000 


31st 


74 075 
606 
2836 
3442 


74880 

415 

2421 

2836 


Issued share capita! ; 

Share premium 

Capital redemption -reserve fund ... " 

1975 
R’OOOs 
21 952 
23 630 
6000 

Distributable reserves 

51582 

General reserve 

.. Unappropriated profit 

102 500 
3442 

' ' Loans 

105 942 

2 620 

■Represented byr 

Listed- Investments— market value 
R774 550 000 C1974: 

R1 241 567 000) 

Unlisted investments ...i 

Losiis' 

160144 

140 554 
-508 

5 710 

Current assets . 

146 772 


18 245 

: Cash bn fixed deposit and at cati 

28413 

Current UabUUles 

46 658 

Shareholders for dividend No, 56 . 

• Creditors . 

1 32 9281 

1 358 1 


33286 

N^corrent assety.^.. ......... f. 

13 372 


160144 


Office of. the United Kingdom Transfer Secretaries: 
Charter Consolidated Limited, 

P.O. Box No. 102, 

Charter House, 

■Park Street; 

Ashford, Kent, 

TN24 8EQ. . 

22nd January. 1976. * . 


; 7- - " • By order of th 

ANGLO ' AJIE2UCAN'CORPORATlDN OF .SOUTH AFRICA L 
' ‘ V ii”. . liondoa Set 

» ;... .. : • d. jh. j. 

, - - ' LcmfZo 

■ . -:40 Holborn ' 

• - . i . ' '-• - EC 







iv\ v : 

^ m 

ptufc 


Ml 


The Financial TisjesFriday January 23 1976 


riil*- annoanc«rn*nt «ppjuu« n ft mutter at record oatv 


NovsnUwr/Decsmber 1075 


R EP U B LIC Of F A U S T R I A 

; - Two' Seven Year Loans .Totalling .. .. . 1 > 

US$300000000 


' Managed by - 

Creditensfalt-Bankverein Sirozentrale undBank derfisterreichlschen Sparkasaen 

AMlangeMIschaft 

Qgterre fdibc h^ Landerbank • QenossenschafUkfie Zentralbank 

AKtM»{|BM«3isn ■ AkUm&onllKtiaft 


Algemene Bank Nederland N.V. 

Amsterdam-Rotterdam Bank N.V. 

Bayerische Landesbank 
Girozentrale 

Bayerische Vereinsbank 

Commerzbank International S.A. 

Compagnie Financier* de la 
Deutsche Bank AG 


Compagnie Luxembourg eoise 
de Banque S.A. 

Dmtfnw Bunk Group — 

CrddH Industrie! ei Commercial 
CredirSuisse 

European-American Bank and 
Trust Company 

Hypobank International S.A. «• 
Kredfetbimk'N.V. 

London. A Continental Bankers 

United 


Manufacturers Hanover 

Limited 

Midland Bank 

Limited .. 

Morgan Grenfell & Co, 

United ■ 

National Westminster Barik 

Limited 

Soci£t£ Generate de 
Banque, SA. 

Westdeutsche Landesbank 
. Girozentrale 


CreditanstaH-Bankverein 
Girozentrale und Bank der 
Osterreichischon Sparicasseri 
Akttengwal isdioft 
Dslerrelcfiische LSndarbank 
AktlanBBsallKhatt 

Genossenschaftiicfie Zentralbank 
Aktlengnwtledialt 

Aigemene Bank Nederland N.V. ‘ 
Amsterdam-Rotterdam Bank N.V. 
Bvyerische Landesbank 
International SA. 

Bayen'sctie Vereinsbank 
International S A. > 

Bank fur Arbeit und Wirtschaft 
AtfiongesellsclUft 

Bank Gebrtid. Gutmann Nfg. 
AiulengoaBlIachalt 

Bank Winter und Co, K.GL 


American Express International 
Banking Corporation 

Banco de Vizcaya 
Bank fur GemeinwirtschBft A.G. 
Banque Canadienne Nationals 
Banque Europ6enne de Credit [6 EC) 
Banque. Europfenne de Tokyo SA. 

Banque Internationale a Luxembourg 
5aei*1* Anonyms 

Bsnque Populaire Bui&se SA, 
LurentMurg 

Berliner Bank 
AMiengasslIschaE 

BHF-BANK-DGK 

International 

Central Wechsel- und Creditbank 
AoUongeseJIschsft 

The Commercial Bank of Australia 

Limited 


■ and provided by 

Commerzbank International S A. InterflHtion 

Compagnie Financier de la Limned 

Deutsche Bank AG Kredletban 

Compagnie Luxembourgeoiso London A.i 

de Banque SA. * V™*"* ■ 

sank " Drwdnar Ban* Group - ** Manufactui 

Groupe du Credit Industrie! - • Midland Bs 
. ■ et Commercial ... LimH#d IWe 

fclV 

• Credit Suisse Morgan Qr 

• . European-American Bank and ■- Llml,eiJ . 

Trust Company * ‘ ; Society Ge 

‘ Hypobank international SA. . WestLB Int 

ft DieEreta ftsterreichische Spar-Casse Oslerreichf: 

AMiongasollj 

Interbank ■ ■ 

AWlanflMortrfraN SchoelJerB 

‘ Osiarrelchfsche Voiksbanken 
AktumgeuJlMtoft : Zentralspai 

nai ConQr Bank. Landesban 

AJrtiBnaMelWd'aft • , ■ jn,' 

Richard Daus .& Co. Ban kiers ' • Limbed ' 

normals H»n< W-FWarsen 

0- Deutsche Gencissenschaltskasse ' KSSJ] b»S 

Ib Donau-Bank . . 

lit [6 EC) AjatangoooTloctMlt Provincial I 

European Arab Bank (Brussels) S;A. • Rabomeriei 

Lboura FirSl ****** Bank N - A ' ’ '• ' Republic N 
9 First Wisconsin National Bank of {international 

, Milw*ukee_* - . . . Sooi*t&G6 

L> -Lomton Bonn* -. de Banque 

Forfaitiehing und Flnanz AG 

Handetoank in ZOrich (Overseas) *. Tc l rD n* 0 Do 
Limited, Nassau -. Union Ban* 

Internationale Genossenschaftsbank AG 
)ank Intenjt^exicanBank £5^5 

— iMomtax ' ' Luxombmirg. 

ttralia Invest! tionsr und Handels-Bank AG World Banli 

— London Brandi - Luxembourg 

- Agent Banks 
£red&atistalt 43 ankvereln ' 

Girozentrale Utid Batik der osterrelchischen Spark assen 

•" i- - vf Akttongeselltctaft 


V fJ . *- ' 


International Westminster Bank 

Limited 

Kredletbank N.V. 

London &. Continental Bankers 
. Limited • 

Man uf actu rersf Hand ver Trust Company 

Midland Bank 
' Limited, Irxernational Division 

Morgan Grenfell & Co.' 

Limited 

' Society Generals dq Banque, SA. 

. WestLB International S.A. 

Dslerreichisches Credlt-lnstitut 
. Aktiongwellsdurft 

Schoeljer & Co 

Zentralsparkasse.der Gemeinde Wien 

Landesbank Saar — Girozentrale 

London Multinational Bank 
.Limbed.' 

■ • National Bank of North America 
ttaniu Bahama* Branch 

Provincial Bank igf Canada . . • 

' Rabomerica international Bank N.V. 

Repubilc National Bank of New York 
{IniamatlonaU Limited 

Soci6t£ G6n6rale Alsacjertne 
de Banque 

Toronto Dominion Bank 
Union Bank, California 

Union de Banques Arabes at 
Europdennes SA. . 

Luxembourg. 

World Banking Corporation SA, 

Luxembourg 


Condensed Balance Sheet 

ASSETS 

Cash and Due from Banks 

Call Loans 

Securities 

Loans and Bills Discounted - - ..... 

Foreign Exchanges....! 

Domestic Exchange Settlement a/c. Dr 

Bank Premises and Reai Estate 

Other Assets 

Customers' Liabilities for Acceptances and Guarantees,.. 
TOTAL - 

LIABILITIES 

Deposits - 

Call Money 

Borrowed Monev .! - - 

Foreign Exchanges ............... 

Domestic Exchange Settlement a c. Cr 

Accrued Expenses 

Unearned Income 

Other Liabilities - 

Reserve tor Possible tdarr losses 

Reserve for Retirement Allowances •. 

Other Reserves 

Acceptances and Guarantees - 

CapitalTPaid-up) - 

Legal Reserves 

Other Surplus 

TOTAL .I - 


(As of September 30, 1975) 
in 1>000) i$ in 1,000) 
887.06b,! D4 i.2,933,420) 
61,286,664 ( ' 202,b67i 
1,006^56,799 ( 3.329,553 1 
5,377.043.285 t17.78l.228i 
788,504,502 ( 2,607,488^ 
• 134,125.366 ( 443,536) 

142.955,986 < 472,738; 
44.938,120 ( 148,605 i 

1^)99,039,501 ( 3.634.390J 
9^41^16327 (31^53,625) 


f¥ in 1,000) 
6,351.550.697 
277.660.545 
1.030.282.301 
40.440.561 
106.436.012 
146.122,923 
-33,288.185 
38.219.975 
77.4 10.931 
31.147,49 7 
2S.359.634 
1,0 , 39.039,501 
66 . 000,000 
20,217,624 
175,639,941 
9,541^16^27 


(5 in 1,000) 
1 21,003,805) 
( 918.190) 

i 3,407.018! 
( 133.732- 

i 351,971. 
\ 483.21 1 ) 
( 176.217) 

(.- 126.389- 
> 255.9881 

( : 103.001) 
C 93.782/ 
( 3,634,390 f; 
( 218.254) 
( 66,857 J 
( 580,820) 
(31^63,6251 


Profit and Loss Account (April i, 1975*- September 30, 1975) 

INCOME — \.¥ in 1,000) (S in 1,000) 

Interest on Loans & Discounts 246,506,362 ( 8T5.167) 

Interest & Dividends on Securities v" • 33.477,845 ( 11O,/0/j 

Fees & Commissions - 10.674.764 C 53.300} 

Other Income , 39.011.552 ( 129.006) 

Transfer irom Reserves . ^lO.Sal ( 3,012) 

GROSS INCOME : 330,581^74 ( 1,093,192) 


'8t'5,l67) 

110,707) 

35.500} 

129,006) 

3,012) 


330,581,374 (. 1^)93,192) 


EXPENSES 

Interest on Deposits 

Interest on Borrowings & Rediscounts. 
General & Administrative Expenses .... 

Other Expenses 

Transfer to Reserves 

GROSS EXPENSES 


162,700,885 
• 62.365,062 
‘ 62.925,654 
13,523,289 
1,426,682 
303^442372 


Profit for the Term before Tax r- ,.-.27,139,002 t o*,/w 

C3 Provision for Taxes on Income 16,453,526 54,410) 

r: Profit for the Term after Tax - (. ..W.. - 

O Balances Brought Forward from Previous Term - 4,054,463 ( 13,408) 

Undivided Profit at the End of the Term..— .14,739,941 C • 48,743). ■ . 

1 Note: U.S. Dollar equivalents are made at the rare of V302.-K) per U.S. Si, prevailing on September 30, 1975 

■ Japan's Leading. Conunercial Bank 

$ FUJI BANK 

Ichome. Otemachi, Chiyoda-ku, Tokyo Phone: (03) 216-2211 
GnruiS Htiwrs; Loraon, Pans. Dusseldorl. Zurich, Lnxomburg. Seiruf. Tehran. New York, ChicaEO. Los Aretes. Toion;o, Sa>F' 3 ulo t - 
£eaui..rioJ>s koi»i, Manila. Bangkok. Kuala Lumpur, Singapore. Jakarla. Pait Vila. Melbourne • . . 


< 538,032) 

( 207,890) ' 
( 208.0871 . 

( 44.720) 

( 4.718) 

( 1,003,447) 

( 89,745) 

( 54,410) 

( 35,335) 

( • 13,408) 
(- 48,743). 
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Industrial company profits up 


FINANCIAL TIMES REPORTER 

TBE-TRADING proGts of 202 
imlnstriai cumpaniK covered 
by the latest Financial' Times 
'survey of company profits and 
balance sheets rose by 6L5 per 
«enu compared wHh a rise of 
8.5 per cent. In Ihe last son-ey, 
which analysed 532 industrial ‘ 
■ eompanSes out or a total of 
692 companies surveyed. 

Companies whose' account . 
year ended in the period 
betwetf! 'April 15, 1975, - and 
July M. 1975 and which 
published their reports up to 
the cud of 1975, are covered 
by the latest survey. 

The analysis takes in a total 
of 283 companies, incorporat- 
ing 69 from the. -financial sec. 
tor -and 16 from property. 

. The financials have shown a 
20.6 per cent, decline in trad* 
ing profits and a 138.5 per cenL 


slump In earnings for the 
Ordinary dividend. 

One hire-purchase company 
has been included in the 
financial seder, which shows a 
3022 per cent fall in trading 
profits hot a 575,7 per. cent, 
decline in earnings for the 
Ordinary dividend. The pro- 
. 'pen? companies (16) have 

shown a fall of 152! per cenL In 
profits and a 75.1 per cent, set- 
back in earnings. 

Ballding and cOntrartlflg 
stand out in the Capita! Goods 
division. . Building materials 
have slipped 24.4 per cent. In 
terms or trading profits and by- 
over 60 per cent, in ihe amount 
earned for Ordinary dividends. 

Contracting and construction, 
covering 16 companies, shows 
falls of 17 per cent, and «8.5 
per cent, respectively. 


A more promising note Is 
struck by the consumer non- 
durables. Newspapers and 
publishers, covering four com- 
panies, reveals trading profit; 
higher by 56.7 per cent, anti 
earnings for Or dinar y divid- 
ends ahead by almost 600 per 
cent. .Packaging and. paper is 
np Jby 13.8 per- cent, in profits 
add 15.4 per cent, on earnings. 

Clothing and footwear com- 
panies have also scored some 
measure of success. The 20 
companies in this division are 
narrowly ahead in terms ' of 
earnings and 6.5 per cent in 
trading profits. 

The trend in capital goods, 
which takes in 66 companies, 
gives an overall bad impression 
— down 0.4 per cent, in trading 
profits and 16.3 per cent. In 
earnings, which I& considerably 


worse than the last survey. 

But, within that, engineer- 
ing (24 companies) is up hy 
U.C per cent, and 9.7 per cent, 
respectively in trading profits 
and earnings, though this is 
not so buoyant as the past 
survey which showed advances 
of about 28 per cent, in both 
cases. 

In terms of return on capital 
employed, electricals have im- 
proved by over 10 points ou 
the previous survey with a 
figure of 3&5 per cent. 

The overall capital goods' 
figure has Improved from 18.7 
per cent, to 20.8 per cent. 
Consumer non-durables are 
ahead, too, at 18.9 per cent, 
(compared with 16.5 per cent, 
last time) as are industrials at 
19.5 per cenL against 17.1 per 
cent 


ANALYSIS OF 283 COMPANIES 

The Financial Times gives below the table of company profits and Balance* sheet analysis. This covers the results (with the 
preceding year's comparison m brackets) of 283 companies whose account year ended in the period between April 15, 1975, and 
July 14, 1975, which published their reports up. to the end of December. 1975. (Figures in £000.) 


IXUUfJtjTT 


BCILUIXO • 

MATL'KIALSl 

■ .1. . i . ; 

CCiNTBACTlNCi j. 

L-USSTRir-riO.V 1 

LLECTftH-'Cw 
fliX KLHlTllJC. ETC. i 

CMll.NLEUIMi HI,' 


UACHlMf TOOLS 


; I'liitili i 
TcaHinu Profile | befivr int. i 

■ Uni 

{ % \ 
Hi n'hangc C> 


16 ] 32.362 17.0, 28,098 i 14.467 


Emnel lor I 
Llniianry 
Dlvlden-li 
K I l I 

fOl nJwnar 


9.121 ' 

5.330 

—48.5' 3.112 i+10.7 

7.467 

• <11.8761 1 

110.360] 

i , f2.812| 

(10.168) 


■ -N« Re-; 

OrO. Divldemla ~ Caphai {turn on. Vet Cumrat 

CW,Pto " Empl'-yel Cp'1%1 


80.704 

(84,192) 


! <1,3081 


152.985 I 21.1 
(141.0071 1 |25.0i 


24.135 I 33.5 ! 12.549 
■20.902) 1(53.4) (8,878) 


MI6C. CAPITAL 


GOOD*? - 


30.518 

(27,348) 


28.803 1 + 8.7 
126.5051 1 


25.847 

(21.5561 


23.271 1 17.506 j 
<21.6751 | (16.7201 • 


TOTAL CAPITAL 

■ BOOBS 

ELgCTfifiNIUJ • 

MaOui A tv 

HousintoLD uoous ' ; 


: 66 : 103.894 ,-0.4 84.663 

1 Cna. • jk.c 


187.456) i 165.206) : (52.635) 


8.138 2.7 

t7.9Bl) i 


Z5I813 1-16.3: tO. 778 4 7.2 : 


; 10.031 
> (9.691) 

j 117.108 
j (102.208) 

1 20.4 

1 (21.1) | 

49.351 

39.765 

214 

917 

1 B4.1 | 

1.065 

• (1611 . 

I (1.168) 

! 131.8, | 

(838, 

10.247 

> 122.150 

! i9.o ; 

46.311 

. (9.972) 

1 1106.3321 

; i2o.4,J 

(40,410) 


407.079 I 20.8 
■ 380.231) ' i23.0i 


192.339 

(154.568) 


B i. 18,861 J 4 - 13*4 
1 (14,8631 ; 

\Z 1 15.7 8A ]— 12.S 

I (17,994) i 


4.119 I 
■ 3.715. 1 


3.411 1-9.1 : 
<3.7521 


11,064 ' 
1 13.742i i 


MOTORS * 

' • • COMPOXESTS 

MOTOR- i" 

DisTHi Brroits 

TOTAL CONSUMER 
DUBABUE6 ' 

hurwkrTbs " j 

UlsTI LJjKBI gs \ 

: AWI.NEs! 

HOTkLSA CATKKEltJj f 


1.318 ,4 10.5 
11.193. | 

1.401 " -86.4' 
(1.9031 !' 

~~361 ,4 13.9 

(317) - 


8.713 i 38.166 
<8,455, ; .36.331. 


i23.4*. 1-2,513. 


70,904 j 16.6 | , 24.303 
i69,16Bi 1 1 19-9 1 j >27.210) 


18.57B 

(15.2001 


20.4 | 5.644 
1 19.6) < <5,490) 


23 I 38.836 s + S.8 | 25.363 


20.117 1 '10.828 
Ifl2,893i I (ll,746i 


; 46.813 
1 (40,761) 


, 4 14.8 38.022 

! (33.697. 


I 327 

I <3011 

+ 62.7| 

89 

<92l 

1—5.3 

i 

556 , 

<218, i 

1.541 

(1.257] 

i 64.6 

1 (47.0] ! 

; -1.676 
(-1.506) 

1 9.158 

) (11.0X3) 

■‘-.17.0] 

) 

3.169 

(5.505)* 

1-9.6 

i 

17.648 l 
• 17.765) j 

129.279 

(121.957) 

i 19.6 ] 

!<21-2i | 

29.703 

(26.690) 

i 13.648 
l (13.622, 

j + 0.2 ; 

i ! 

7.002 

16.618) 

| + 5.8 

14.716 , 
113.449) j 

307.983 

1221,091] 

, 12.3 
1)15.3) 

| 25.466 
(4.9261 


l-l I (-> 


"I 2 | t.e 

I ' (1.9 


1.386 . 

(1.053) > 


! 12.6 -2,663 

I (11-4| (-2,247) 


FOOD 

11 

65.204 1 

MAN ET ACXl’ H 1 N t. 


(59,132) 1 

FOOD KCTAllJXl. 

7 

28.708 
t^.eai) j 

NBWBPAPMlIfS WO 

4 

8.152 : 

PlBLIsHKRS 


. ,5; 203' .! 


7 J 68.707 • --10.6- 63.859 
1 (62.236) | 1 (49.827) 


81,946 

naeio. 


41.134 

(40.317) 


38.324 

•39,358. 


22.410 

(22,3061 


16,325 

(15.3861 


6.178 4 38.61 22.923 1 

<4.4871 . . | <22.0161 I 


1; 5.523 

j 12,803) 


<16,864. j i8,961 
3.855 ' T a.302 


17,083 | — 11.8- 7.36 7. + 13.2. 20.530 
<19,372) ! 1 >6.508) i .21,991, 

8,880 +12.7: (Ba7V)",+ 30.i, "li.62 1~ 
<7.850, j ! (2.440) ' • . (5,167i 


193.525 > 27.8 
<1B0.50B> | (26.3, 

311.649 i _ 17~0 
1316.727) I <15.4, 


33.194 

(32.322) 


140.40 1 
(94,632) 


I ,6.562/ 


cloihi-Vu a.vu ; 
FuOrWEAK 


Tonacou 


20 I 19.907 1+6.5 


V,44«l V,W4W 

>5.418. i ,5.337) 


16.104 
■ 15.697) 


11.107 -6.6 ; 
111.887) 


2.302 

1 1.766) 

1.473 

•212) 

I+&04.8 80S 

• - iS75i 

+ 40.5j 

■ 

2.524 

(1.436] 

44.428 

,59.762) 

3.186 

>2.D01i 

2.727 

>2,563» 

1+ 16.4 658 

1 > >6121 

. + 7.7 j 

3.118 

•£.642i 

.22^10 

>16.633) 

3.030 

(2.904] 

2,584 

(2.552] 

;+ 1.2 ; 847 

1 | <2,441.1, 

.-65.3; 

2.642 
• 2,283] 

23.332 

21.3771 

7.407 

<7.374] 

'6.653 

(6.597) 

■ + 0.8 j 2.3 li 

1 ! 12.087) 

.+ 10.7, 

6.735 

(6.403) 

53.590 

(46.712) 

5.361 

(3.752) 

l.BBO 

(3.603) 

i_44.a 956 

I (1.128) 

,—16.2! 

3.74| 

(4.537) 

45.899 

<46.614) 


(72.436) j ,25.71 1 (17.164) 
44.428 i 12.4 _ | — B.l 10 


I 253 | 


•roid and Games ...i a 

3.075 1+ 14.9' 

,2.6741 1 f 

2,607 

<3,316) 

~ 2.321 ' 
<2.079) 

1.200 

1 1,098V 

1.108 

1981) 

TOTAL CONSUMER 1 86 

ST ON-DURABLE: 

268.363 { + 12.6 
<238,373) ! i 

211.389 
1193. 1871 

166.814 

1163,762) 

89,529 
(85.61 1) 

72.848 ! 
,75.177) 1 

CllKlllL'ALS ... U. .... 5 

61.980 <+4.5 i 
169.330) ; . ) 

62.172 

'<58,849) 

• 44,272 

[ (46.084*1 

23.061 

■22,741) 

20.532 ! 
122,997) 1 


15.1 I 17.515 


1.058 i 8.519 I 30.6 • 4.337 

|894. ] i7,365) ||31.4)! 14.071) 

90.043 I 1,120.828 J 18.9 j 359.087 

<81.2861 ! 1985.440) i ■ 19.6) j (194,112) 

22.834 i 229.282 ' 22.7 I 107.507 
• 24.952, ,194.955) j i27.0) I (89.001) 

176 j l.m j 2BL2"< 490 

1 169 1 <896) ' ■30-7) 1 (327) 


I 1 SHIPPING .. 

1 ; 2.547 +31.01 

1.699 ; 

1.334 

674 

760 

, + 142.8- 142 ; - 

1,296 ■ 


:• >1.7921 ' J 

U.oooi ; 

(578) 1 

iZbbi 

<3131 

i ■ ’. 142, 1 

.375, 


16.306 

(14.674) 


10.4 ' —197 


TOTAL I 

INDUSTRIALS! 


D18COUXT HOUXE8. 
ILLUL'H.OiT b.lNJESetc. 1 

H1KK PURCHASE ...f 


1X»L'»A.\C6 


INSL KlVM'R bUOKKR-L — 


INVEST 3U.M ' fliLsTS 38 


11 1 SC. FINANCIAL 


504.854 + 6.6 
1473.865); 


‘ 16,014 < + 6.4 

I (16,052. I 


396. HJU 1 307.541 164.820 135.438 r-8.0 | 55.062 -<8.5 

384.746)1 (3iaai6. (163.221) <147.262i I • <48,918, 


■ 15.112) j 

174.311 : 
1171.218) ! 


|i. 

124.969 : 16.4 > 17,942 

1100.926) ; .24.1, ! i30.4Bli 

2.028.933 I 19.5 : 606.671 
• 1.799.069)' (21.4) ;<495.314i 


(— » ( <— 1 


4,823 ;+ 13.4* 2.630 r+13.4, - 


; 615,453 
C 533.429) 


19,163 

(18,800) 


99.950 1-30.2 87.580 1 -32.400 
(143.190) ; .(151,050)1 14.700 


-35.500 ;-57S7, 
1 7,000 1 ; . 1 


- ,-21.740 
.15.4a0f 


110.600 I 79.0 I 203,100 
<193.400) ! 167-Bi | (22.300) 


33.010 -0.4 
<35.150) 


32.458 24.889 

<52.714)- i23.011i 


19.890 .— 15.B 18,884 2.845 

123.451) . >22.555) r (B.1B4) 


7.755 .+ 1.8 
(7.663) 


>6,663' ! <3.341i 


TOTAL klhANOiAL I 69 176.619 

! < 222^06 ■ 


,--20.6; 145.71 8 
• U 192.982) 


-552 

<4B.256< 


1.935 -33.5; 
12.53 1> i 1 


-11.635 — 168.61 18,707 -11.0-20.288 

<30.300) ; ‘ ; <21.022, 1 . >19.457) 


]iL<'6iJl>K?i 

...• 5 . 

I 

5.163 

<6.280) 

+ 30.0. 

. - f 

7.605 
. 15.838)- ■ 

7.6U3 
' (5.832) 

4.066 

(3,086) 

5.515 i 
12.7441 | 

TEA 

1 



' — t" 





J 

i . 1 

(-» 

: 1 

I— 1 

i-1 


| 

TIN ._ . 

HTi 

10,897 

(10,446) 

•+4,3. j 

.9,960 
(9, *629) 

9,960 

(9.629) 

6.973 

(5.536) 

3^87 
14.093) ; 


•* 7.6 : 1.569 . 565.998 - 5.7 33.730 

. il.973. ; (522.129) I i6.3i : (40.396) 

-33.5; -457 291.063 ! 6.5 i -35.950 

; ! (2.859) • ; (307,838) 1 (7.3i < 1—41.547) 

+ 13.4 340 : 102.722 - ! 6.6 (-13.724 

'—854 1 j 90,158 1 : >7.4) [ (11.1041 

-11.0 ~ 20.288 ; Il.063.d83 > 113.6 I 206.319 
< . 110.457) jit 1.113.526) it 17.3i) (51.253) 

, + 4.7 2.926 1 17,301 1 43.9 , 3.012 

; : <2.153) I (13.809) 1(42.3)] (1.484) 

! I l-l <-) | l—' <— > 

I+L4.11 2.264 14.798 I 67.3 910 

| j <2,603) (12.536) j (76.8) (-510) 

, + 28.9 29,676 1 384,571 I 20.2 I 66,636 

■ (45.733) 1 (327.591) ! (23.0) (58.408) 


OVERa-E-VS TR.UIbRo 


TtllAL I 

commodities! 


38.247 , + 0.3 

1 38. 136. , 


15.546 

>24.137) 


11.610 

(11.863i 


2,422 

(10.649) 


12 I 156.498 1-7.6 ■ 124.580 r 10A.7o7 j 46.540 < 45.930 
<147.737,; I •122.079, 1 (108,004) I 146.870) I 152.7531 


I — 1^-»! 14,284 ;+25.& 
I I (11.327) I 


7,773 

(14.0331 


42.639 

<64.522) 


256,791 j 11.4 I 
(237.827) M13.51 


70,941 

(64.525) 


673,461 1 18.5 • 143.499 
<591.763) i i20.8il,123.903) 
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The dassUiralwn 'oltows l-huwIs ttiai 
at -De lusdlutv dirtl HeuuUy Jf Acuunm. 
nliict- baa boon utumta by ijie SiotV 
ExchotCe- Dim: OfHm> Lis* 

Cni I jiVL-h traiinu proh<s. pitta invest- 
mvni sod tiler oonnal racvnit imiiTi) 
bt'lantcms ro ihe finanaxl jtut covered 
Tlit- (Utuni 1% FiritL-x More eturvuis 
aeprecuuon loan and sh-t interest, 
rti rev lore 1 t-ijiolumems .anti other iium), 
norauiu sboim M Iftp nraflr tun) loss 
ait oral' Exciuded are all cxcepOnoal or 
Bon-n-curnns Rems Joe* as, tor rumple, 
capital proms- un.lrsa tbe <aner anno in 
the ordinary rransaciwp of tnuiness 
N.B —Certain conmnlre. inolutlmc 
merchant • homes. dlscouni houses, 
insurance and shlDPins com names are 
aempied from ductosins (he full 


information required under the Com- 
(MUIt-e AC* IMS 

cm a Sixes uroflls- Defare tmerev ana 
issaBoi' that is iq say i.rutnu. alter all 
charses. nv+pi loan ana urnei imeresi. 
hut Iwforv dwl in-line laxsiirt'’ onivKinns 

and minority interests. In die case of 

banKb IR- .KKUIV I^an oe -anm- Dcvaune 

of norxdUdmura -(see toreguias para- 
graph 1 

Cot J »ves Pro-fax Prows that is ro 
sdf • profit) after aU chant-* inelurtinvi 
deheniuni and loan imer^m >ut hetare 
tlediKiing lauDan oravlaioa and mlnonu/ 
tniertsw- . • . ’ . ' 

Col.. 4 croups an renmrate taxanon 
inclwiina Dominion. Colonial and KotviBn 
Lability and finuje tax prow awns but 


v-x dunes adjustments rtJatm* 10 previous 1 
wars. ; 

- LoL 3 oven the net nrottr* accnuos on 1 
equip capital aner meennx— 
l. SdOaniv tnieresui 

Z 411 prior charces— sinKum (and oay- 
mrnts, etc., and Preference dividends 

end . 

3. Provision (or Bair- ud - omDKuea 
oenc ions ttpida where this is a 
Biaiidard annul charge axalnsi not 
‘reivnut. •’ ■ 

Col- 8 fctx out me urt con of divi- 
dend an eauio caoitai. 

Col. J la toe capital Eeneraiea internally 
over -a rear's trading, for the purposes 
of cnmDartaon .nndty earnings nhu; depre- 
ciation ieaj «ui<y rifvMinxJi; Is the -wwt- 
used method of comoudnn < h>c fleura. 


COL 8 const! rules the iot«i net capital 
employed Thu is (be lou) id oei bxed 
— cxcliiduut initiasibies such an 
soodunll — plus currem assets teas cuxreai 
liabilities except bank overdrafts. 

1 Kai merctum banks nod discount 
douses a mom realistic tiEure 10 aunts us 
Uh Balance sneet ioidL 

Cul u tFMvsunu liie net return on 
capital employed. CoL 2 aa a percentage 
fit CM. 8 proviOvs an indication at 
avers cr ' profitability. 

* Excluding merchants banks, 
bouses, insurances, etc. 

• No figures enren. 

CoL ID Net current asms are arrived 
si by the subtraction of current Habfbttes 
and provision from current assets. 


First cargo for Mersey terminal 


THE FLRST cargo of foreign 
hardwood into the specialised 
timber terminal in the Boyal Sea- 
Forth dock on the Mersey since 
it opened IS months ago as due 
an Monday when ..the carrier 
Maria CL arrives carrying 5,395 
cubic metres of hardwood and 
1*365 cm .Of packaged plywood, 
mostly from Malaysia. 

Considerable cargoes of soft- 
wood have been handled at the 


terminal, but a working agree- 
ment for hardwood was reached 
with the dnckers.only six months 
ago- 

The Mersey Dock and Harbour 
Company is hoping for a return 
of this Far East trade after an 
absence of about three years. 
The ship has been routed to 
Liverpool by the P.en-East Asiatic 
company; the Ang.'o-Darvish ser- 
vice between the Far East and 


Europe which hag previously 
used Newport and Hartlepool as 
its U.K. bases. 

The decision tn put the ship 
info Royal Seaforth on a trial run 
has been welcomed by the 
North West Timber Trade Asso- 
ciation. A spokesman for the 
Ben Line -saidi .‘.‘.Bxovideii.every- 
thiiw! goes satisfactorily, it will 
certainly encourage use to send 
more ships to Liverpool." 


Redundancies 
on Tyneside 

THE TYNESIDE engineering 
company. R. W. Transmissions, 
plans to make redundant 65 of 
the 120 workers at- its Sunder- 
land plant next month. 

The company, a subsidiary of 
Richardson Westgarth, marine 
engineers, told . unions that 
orders “have dried up.” The 
unions meet management on 
I Monday to discuss the situation. 
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massive losses " ■ 
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By James Forth 

SYDNEY. Jan. 22. 


THE POWERFUL New York anca regulators specifically by insures 


simultaneously j 


slightly i (JjS 

By tknrfd Cihry 1 IL JB 

' BRUSSELS, ^ 


A FORECAST that group sales Among the features of current sales, down SISBm. to S2J>bn. „ . . SYDNEY. Jan. 22. J?"™"* Depa f t ?“ t gTSffii Tte *2™Tfr &w»te de 

and earnings will continue to operations are a sharp drop This improvement is attrl- CARLTON and United Breweries, confirmed this, morning that its 

recover in the current six in capita 1 expenditure, normaii-. buted to a 6,000 reduction to Australia’s largest brewer, senior investigators are “sen- ye gJ*Sie aSS as a whole nouScSltot it wTuS^cfesSy SgSSKS A,25*S L iJS 

months, comes with improved sation of Inventories, booming 146.000 in the group’s employees boosted earnings by 10.8 per ously coDceraed*’' about the comoanv which is the second Watch these efforts to determine 4 1 D t!^ 

half-time consolidated figures exports and strong demand for (achieved by curtailment of re- cent, from IaAb. to $A7.05m. Jong . term financial stability of SSS^taJS J a j£ j^New Sir *8K ' ™ lou^iermine previous, am .at B.F 

from Hitachi, Japan's biggest computers, chemical plant and fruiting J. plus the generally « tne December half-year. The ti, e . loss-ridden. Government S ™”^matS a loss ^ Harnett this morning con- 

electricals group- The company anti-pollution equipment. Capital lower cost of raw materials, result would have' been higher Employees Insurance Company, about S75ml against its’ profit of firmed that, the department had 5 Jiflrf2?di*SUd‘ 

believes that the full year's outlays _ are ejected to be especially copper. but Tor industrial disturbances in aDe ^ America’s largest car Ktfm in^74 ^ecombarw^ -already been contacted 'by » 

results will, at worst, be a repeat $130m. in .the full year after The combination of loan re- Victoria and Queensland, the insurers. which cels about 95 ner cent^of large insurance groups with, x w 

of the 1974-75 performance. SjjHta. In the first half .compared payments and lower interest siat.es in which the Groups A Department spokesman said its business from automobile in- "'strong interest” in. taking over ?L aelay 

when sales were $5.9bn. and with S280m. in 1974-75. costa is expected to boost profits major activities are concentrated, that officials are now scrutinising surance blamed its slumn m th* GEICO. Stating that three Other JJ* ZlSL'im •“* 

earnings were 8Z15m. Inventories were valued at by SlQm. in the current six Gw for the six months The “3 ^rkiiig papm ?™SaUcS and S SJw St Were had also been IW ■■ 

At the halfway mark (end- $1.6bn. at end-September com- months. outpaced the growth in net earn- and re p 0rts 0 f the insurance fault insurance laws had resold fro® JJKlirectly, Mr. .Harnett value ' of the 1 

September) __group__sa_l« t are pared nth SlSbn a year Mg lb^m MMd. m Affnt JJV '**£■ % company's outside actuarial con- in larger and speedier claims. categorically -refused^to^ identify JJ inKS jfe^imSed 


against its’ profit 


□wpiciuuirt i eruup aic jj<hiu mu,-.— r* » « i - . I t-umpauy s uuiiiue actuarial cuu- m Jareer and speedier claims. rawgonwij rewwu ih.wwiuij hnidinw* l c o^rfimatcH 

S2.9bn., giving pre-tax profits of and the improvement would September, up 27 per cenL, and SA171.4m. to $A199.4m. pc aultants. He added that a con- At ^that time Mr Thomas of the would-be bidders. HejoSSni 3 ?l£? 
S129m. and earnings of S53ni. evidently have been greater but 15.6 per cent, of sales compared interim dividend is held at 5 tlrfential denartment evaluation Wamoft tho Maui vnrir hdded that the department would 


S129m. and earnings of S53m. evidently have been greater but 15.6 per cent, of sales compared interim dividend is held at 5 ti de ntial department evaluation Harnett, the New York Slate 'Added 

Each of these aggregates is for work in progress on major with 11.6 percent in the corres- cents. . of the company’s financial Insurance Superintendent con- oahe 

below the level of the corres- plant orders, requiring large ponding months of last yeaft Ex- Tb? directors said that group strength, reserve adequacy and fessed that he wat “ staenered" ?®sti>r 
ponding months of 1974-75, but stocks in hand. The reduction port orders Increased by 44 per activities were affected by outlook will shortly be produced, by the size of the losses Confirm- khme, 

compared with the second half is reflected in improved cor- cent, during the half year to closure Of the plant in Queens- Although the Department re- in" that his department- had been ’’ One 


i adequacy ana fessed that he was “staggered” restore its own pwauun auu.*o u bring; the effect 
tly be produced, by the size of the losses. Confirm- ■■ .. . up value, of the cotnpa 

Department re- ins that his department- had been '.One especially worrying, aspect B:Fre:2WWlbn; (5258® 


reached its d 
IS months ag 
is concerned. 


e nusiness recession BiwumuK ««» « im nut nu aown in new inenuai huwci “ ^ . -in placement ot lunas to oclsler me tion of both the company and. its iceberg, insurance omcwia nqie company raised some I 

its deepest point 12 to m group sales compared with plant construction m Japan: no JJJted on I N^eraber 10 and company. A second, more drastic, specific plans to improve its. own that GEICO has a long-estab- ^W) through^ . 
is ago, so far as Hitachi first-haJf of 1974- 1 5 was partly immediate improvement 15 fore- wt« 'nsified o^Decemher 3. which option alfi(J being considered in. fi nanc ia] position. ■ Hsbed record for profitability part OF what 

offset by a drop in the cost of seen here. C®l? lpai ! y t0 x C OSe mn~ volves an enforced merger. As part of a series of steps to even in hard times (1975 is the governor Mr Max 7 

b £Y en,i 0 GEIC0 > 33 GovernmePt Em- bolster its financial structure;. firat full year loss reported br|S73Sj to bea ’ 

•gm iK , n H o ^ ^ result Was- a ftpr tax of pIoyees is 13,0 ^ recently GEICO announced that ll would the compaqy in 32 years) as wellj of fund-raising operat 

-^L / A 4-^ H-r^w e »K?« fniiL-”® ontsmi stunned the U.5. insurance in- immediately start cutting baric as a reputation for very Jowl -rn,- Genexate’s act 

if? / 0 5S !££§ HIPFPPT lilts 3 SIS2^ f55 ,7 5 ; y ?/ s « dustry M a who le and the insur- on the number of drivers- it expense ratios. I conrentrated in for 


Itoh/Ataka merger hits a stia; 


BY CHARLES SMITH 


TOKYO, Jan. 22. 


PLANS FOR a business tie-up, promoted by the two companies sales. A taka's union leaders are SA103.986 for the same period 

possibly leading on to a full banks with too heavy a stress on thnught to believe that between of the previous year. 

merger between C. Itoh and financial considerations, appear J*?® 0 aud 2,000 workers might be ; 

Ataka. two of Japan’s top ten to be worried about the possible a^ppfd no° elSud^hFnts on Uiis « ., ' , . 

trading compames, appear to dismissal of a substantial number question. W rB Q) f* Ur 

have hit a snag with the forma- of Ataka workers if the merger The news of the Ataka's feiGL 

tion of a company union in Ataka goes through. Ataka at the union's formation coincided with _ 

expressly dedicated to opposing moment has a labour force of the cancellation of the first sUfhtfhB'B'B ”” 

the merger. Ataka, the smaller 3,600 against Itoh’s 7.950 making session of talks due to have been 

and weaker of the prospective a total strength of over 11,000 if held between the Itoh and 

candidates for the merger, has the two companies were merged- Ataka managers to consider lam** Forth 

been a non-unionised company in The C. Itoh-Ataka combine the terms of a business tie-up. SYDNEY, Jan. 22. 


4,- ___ r. |lr MJIMWU OIDU ULlUft LUUJIUtitU iAI- UUdULltU PU01UUU. - JUUrt 

vilifnH^ 6 t0 f C n ?* e mnw volves an enforced merger. As part of a series of steps to even 

w^t? enes f0r ° GEICO, as Government Em- bolster its financial structure,, first 
tnan two wwks. ployees is known, recently GEICO announced that Jtt would the a 

..I,' .'Jf* af stunned the U.5. insurance in- immediately start cutting baric as a 

and’ 7 depreri?tiS SA 334m dustry M a ^'hole and the insur- on the number of drivers-, it expei 

(SA2.97m.). ExtraordJnar>- items ' : 

excluded from the result amoun- -w- ■■ j T T . « w 

,pd ,o SA,73 - 7S5 wit - Loan losses at U.S. banks 


f ill« 


concentrated in. for 
banking and financ 
with the weight movi 
non-ferrous metals; e 
chemicals. Its genen 
to concentrate its ai 
these pivotal : secto 
important com panic 


the past through a “friendship” would thus have the biggest Spokesmen for both companies rheEM, Australia's 'major pro- 


BY JAY PALMER NEW YORK, Jam 22/ 

AMID GROWING concern about all three cases the banks' ran/ with sharply high and still M^iere in tlw non-Jer . 
the financial condition of the firmed that high loan losses possibly uhquantifiable -loan sector, spciete _Ge 
banking industry,' an increasing were a key factor in the poor Josaes, most banks have recently -Banque in the fina 
□umber of large institutions are performance. • been making provisions in excess Traction et Elec 

revealing sharply lower fourth Over the period Rankers Trust of actual losses to bolster sagging energy), enlarge its si 
quarter earnings following heavy suffered net loan losses , of reserves. ./ . m big operations a 

loan losses. Most recently ?97.7ra. and took provisions for In virtually every banking nana- maiden to af 

Bankers Trust, Chemical Bank possible losses of up to Bilim, result to da te^ emphasis has been expanMon and re: 

and First Chicago have *11 Chemical wrote off $52.Sm., less, made that much of the. worsening A ™ u . n<l . ■ ,v“ e 

unveiled lower operating net than half of its sharply increased . loan loss si l ua tion stems, from activity Is m the ser 


some o 
fledged 


claim that the merger idea was only number three in terms of meeting. 


Barsab winding up operation 


sAflom *„ (Ai odw, me same aiury. cnarge on oi oaom. _ . iuoiujis iuas aw a^uum — - r , - ri. 

Thfiflr^oR^jdMatthe^jmnD While Bankers Trust said that San losses are charged against for loans to New York City, modest role in the n. 

mainlv dul d If' ** SJtremelv ils net foT ^ quarter fell 41 per the bank’s specific, reserve set certain individually troubled oftts portfolio comp 

in Ihn ren t- to S12Jm.. Chemical and Up for that purpose. The reserve manufacturing companies and, of more, active pa rticipa 

fi^st^uam d rThSewM a marked First Chica EO reported respec- is replenished as frequently as course, to specific foreign opera- ®P er 5“5-_u £ f 

;S;iJ p u J l fh- tive declines of 17 and 13 per the bank wants’ by charging an tions. Generaie is a 

SneL lmS ta th= P «co*d )D «P“*. M* 1 " 1 ■ ' s “** , *« 14 ' 


JOHANNESBURG, Jan. 22. 


BY RICKARD ROLFE JOHANNESBURG, Jan. 22. q “?, rt , er *. b Vj v toe company was 

still left with unused capacity in 

SOME EIGHT years ago two of shares in SAR would form part ing a net R12 5m bus short-term all areas. 

South Africa’s biggest industrial of the consideration. It was to borrowings of R34m. and its Sales for the period dipped by 
companies, SA. Breweries and he expected that Barlow's follow- total debt to equity ratio falls nne per cent, to SA64.Sra. despite 
Barlow's, formed a joint invest- ing withdrawal of the SAB shares from aS per cent, to 53 per cent, the effects of inflation on 
meat fund called Barsab which would somehow want to dispose on the deal, based on the Sep- revenue. The company's proh- 
held shares in both SAB and of Barsab’s 6.5m. Barlow's tember 30 balance sheet. lems were concentrated in Aus- 

Barlow's and whose purpose was shares. A side effect of the deal is tralia, with the Papua New 

to make both immune to take- Now these shares are to be that Northern Line, which is Guinea, New Zealand and indo- 

over while acting as a vehicle offered to Barlow’s shareholders now subject to a bid from Bar- nesian subsidiaries all continuing 

for takeovers itself. in a 7-for-I00 rights issue at 225 low's, will receive its shares by to trade satisfactorily. 

After hitting 700 cents in the cents which will raise R14J>m. an increase in Barlow's ■ issued! Sharply escalating raw 


Sharply escalatin' 


First Chicago reported respec- is replenished as frequently as course, to specific foreign opera- As , a 

■ca»d declines of 17 and 13 per the bank wants’ by charging an tions. t - 1S ^ 

r/T? cent, to ? 22.4m. and $24. 6m. In expense against earnings. Faced See also Page 4 - shareholder doing I 

.uuu - • • ■ /.- • dealing as suen. 

was ' ' ■. : - One feature of 19 1 

y in jr** • T[ . j .. -. growing banking func 

ib. Some evidence oi recovery at ■■ gw & ssr- 

ipite Whal the recession I 

op tiii gm, ~ 'll £\F"9 P" f * h!Ls function, acd t 

is Cockerill after 1975 loss / issa 

New . to await a more deti 

□do- BY DAVID CURRY BRUSSELS. Jan. 22. ’ results. 

ling - . The results for 197! 

BELGIUM'S leading steelmaker, CockeriQ notes some Slight Charleroi while it has announced dividends paid out 1 
raw Cockerill, has warned that it" will recovery in prices lit. the ‘final a further fortnight .lay-off stag- the strength of 1974 


BY DAVID CURRY 


BRUSSELS. Jan. 22. 


1969 bull market Barsab was In this winding-up operation capital and not as previously j materials costs and steep wage have been substantially in the 0 f the year and same cered through February -and 

eventually delisted three years for Barsab. SAB will receive a planned from Barsab. Thus | increases forced the company to (red in 1975, but It offers a glim- ininrmromMlt in Marrh 

ago at 35 cents, leaving SAB cash payment 


ago at 35 cents, leaving SAB cash payment to equate the Barlow’s issued capital increases adopt rigid controls over re- mer of hope for a better year in P M ^ h \. . _ , . 

and Barlow’s holdings intacL value of its half-share in Barsab from 9S.6m. to 1013m. shares, duced levels of capital expendi- 1976. mand, although the wider export At the end of last year 

One aspect of the SAB bid with the latter’s lira, shares in At the rights price of 225 cents ture in Australia, director* said. It notes that recent months picture remained dismal. vc tiocxerui negotiated ttje sale ot 

for Stcllenboscb Wine Trust itself. In terms of its cash the ex-rights price of Barlow's Action was taken to conserve have given some evidence of However, the company’s its — per cent, spxe.in aiamar, 

approved by shareholders last requirements this is an insig- is 309 cents compared with 315 funds for working capital require- some relief from the recession mechanical construction .division) the coastal steelmaker, to ihe 

week was that Barsab's Urn. nlficant amount. Barlow’s rais- cents in the market. ments. ' but states bluntly that it is still provided a noteworthy exception L |!f^ nb °J irs Sweuhbdwf 

; — — ; — — ifar away from establishing to the generally low level pf which already controlled the 


Borsig ou' 
of the red 


By-Leslie Coiitc . 

BERLIIt 
BORSIG, the W« 


This announcement appears as a matter of record only 


equilibrium between receipts and activity. With around half its company. BORSIG, the W« 

ever Increasing costs. Last year order book accounted for 'by* The B-Frs.3J3bn. (£40m.) it mechanical engine^' 
the comaany faced increases of nuclear equipment . this sector will receive for this stake over pany. reports a no 
around 40 per cent In raw worked .at capactiy throughout tins year will make a welcome DM6.5m. In the 19747 
material and fuel costs while its the year although it represents addition to cash flow, while the ending- September : 
workforce of more than 30,000 a relatively small part' of total company has also sought a loan the first such encou 
received an overall 17 per cent turnover. .A spate of -orders late from the State finance for in- in years from th« 
salary improvement. in 1975 assures thi&'division of dustry body. Although the. cash which is part of tt 

Steel production— S3 per cent activity over the next few years, is undoubtedly welcome, the pro- Babcock group, 
of it in Belgium and the rest in Despite the recession. Cockerill cess - .of merger centred on After emerging 
France — was 4.858m. tonnes in maintained investment at . over Cockerill bad brought to the com- thorough raanagemer 
1975, some 27 per cent below the BJFrs.3bn. (£37.5m.) mark party the capacity to manufac- ation Borsig has beg 
1974. This figure confirms the during the year, although there ture large flat steel '•which had far afield in the sea- 
international Iron and Steel has been some stretching out of been provided by Sidxnar, and markets. While dot 
Institute's recent evidence that projects. The lack of orders for thereby turned the Sidmar stake German orders <3 


WLRl 
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Belgium has taken the worst steel also forced the company fiito a financial participation DM162m. this was n,!^J 

knock among Western countries to introduce three fortnight-long ' rather than an industrial parti- by greatly expanded;] IS 

in the steel recession. periods of lay-off in Liege and cipatiod. . Asia and Soixth Amf* iu 

turnover in the 19^ 

“7^ rose to DM39 lm. cor 

Deutsche BP in North 'Sea 

BY ADRIAN DICKS BONN, Jan. 22. before. 

jL ne company ha- 

DRILLING is now expected to Dr. Hellmuth Buddenberg, -Dr: Bud den berg described the worth of unfilled 

begin this year on concessions referred to the company's diffl- eureeht situation for the oil in- September 30 of whii 

hPiri hv iKp Herman Kiihsidiarv cutties in obtaining all the crude dustry in Germany as even worse were for export C 

I il needed last >' ear - and 11 thM it had, on average, been be fuUy utilised in 

t m me bermari a ®, or of had been discussing with the during 1975, when Deutsche BP year and Brsig expec 

the North- Sea, according - to parent group in London the registered a DM.277 m. loss. improvement in 

reliable sources here. possibiliD' of taking further can- A similar picture emerges picture. 

Deutsche BP has held the con- cession in the North Sea. It is to-day'from two other major oil 

cessions, which lie in the so- understood that this has so far companies operating here. Aral 

called “spearhead” of the gone na farther than “looking announced an unchanged net . JVUUl lO - 
German sector, for several years around," and would not lead turnover after taxes of DM. 3.9b a. j _ . 
without actively exploring them. Deutsche BP to take a direct role in spite. -of -increases in crude- QAIllil.O 091' 
The tracts lie in that portion of in the British sector. prices and processing. ^ 

the North Sea made over to West The German BP company is /the German Esso company B Y *- Daniel 

Germany by Holland and Den- also understood to be discussing announced losses of some TEL AVIV 

mark. opportunities for joint North Sea DSLSTOm. ' last year, equal to “ KOOR," the malt 

In an interview with the exploration with. Dcminex, the about DBL20 per ton. Turnover, industrial holding t 

German weekly “Die Zeit” Government - backed German' after deducting taxes, remained the Israel Labour 
to-day, the head of Deutsche BP, group. virtually unchanged at DM.7.6bn. intends to double 

within the next fivt 

“ to treble its export - 

tb • , yy . 1 ^ • to its latest five-yea- 

Sales rises at Karstadt 

1980,. and exports fr- 

BY GUY HAWTTN FRANKFURT, Jan. 22; £263m. Thus expt 

• account for 40 per « 

KARSTADT, West Germany’s returns from new stores opened self-service subsidiary, Karstadt put in 1980 against 

leading store concern, - to-day the previous year and lower SB ; Warenhausgeseliscnaft, in the past year, 

reported that group turnover, running costs. Cost increases .pushed up sales by 10.4 per cent, for the period are si 

including value added tax, rose bad been contained througb including VAT, to over 2200m., and the ri 
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Deutsche BP in North Sea 
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Valu 


‘Koor’ to . 
double ou 


Sales rises at Karstadt 


BY GUY HAWTTN 


FRANKFURT, Jan. 22; 


DOW BANKING CORPORATION 


***** 


by S.2 per cent, to DM7.71bn. rationalisation measures. DM1 .07 bn. 

during 1975. This compares with Turnover of Karstadt AG. 
an advance of 11.5 per cent to the concern's major store opera- L 
a group turnover of DM742bn. tion, went up by 7.9 percent to' SELECTE 
in 1974. DM.6.64bm, Including VAT. The 

While no profit figures were company, which controls 81 . | 

given in the report, Karstadt stores, expanded sales space by 
stated that earnings bad Ll per cent, to 751,000 square • 

Improved against 1974 when the metres during the year. IISujSTwdc ibss 

group announced net profits up The Karstadt travel business Aswan* ape 1 987 
nearly 13 per cent to DBS126 ^ol saw a turnover increase of ll per Aiatraswia gw law 
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MID-DAY INDICATIONS 


STRAIGHTS 

Aquitaine la P c 1885 — 


HANDELSBANK N.W. 


. ■ ~ ■ — ■ a — *■*'“"1 vtniuAui, HraKen bin zupc um „.. M 

about largely through healthier while Kepa Kaufbaus and its carrier' »>c ibst 

Coooco .Spc IMS - — 


Suez profits increase 


ComoL Foods Tjpc 1991 — 
CO tier Bfumser 8 pc 1887 ... 


WEISSCREDIT 

Banca Commerciale e d'lnvestimentr 


BY JOHN WICKS 


ZURICH, Jan. 22. 


KRAP Mpc 1985 — . — 

Esso Spc Use Not. 

Gewcal Cable stpc Ucsr .. 


KREDIETBANK (SUISSE) S.A. 


SSg?* .OT-dl-Bwr- Ils consoUdared aSJtSSSP.r 

=omel5 tol8^r«n"l“ty e S * dow "°" 

according to the company's for 19(4 but not “egative and it Qn^raiami ape I9S7 ...... 

assistant several manager 0U Eht to be possible to. maintain 
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this was a good result in view of there were hopes for a higher 8 •- 

the difficult conditions prevail- dividend. yotvo.flipc -u»5 ;ini 

ing in 1975. Dividend, he added. Elsewhere in the . industrial hoves ‘ • - • 

would be as high as or higher sector, Beghin-Say had done ait stance .Hue BS2_ ntt. 

than that for 1974. In that year poorly due to the situation in Ardai wpc lsbo 

the company had paid Frs.15 per the sugar and paper fields and ^ J . uttpc Jmi 

share after a net surplus on the M. Monnier indicated ■ that ^n«l no Riioiw liw ta ltaj 
revenue profit-and-Ioss account dividend might be passed for nu Boot rjpcisiB i«. • 

of Frs.127.7m. 1975. The SCAC group, in IS^s£'siw"aft m - ' 

M. Monnier said that among which Suez has. a holding of Montreal Muc i«i i«* 

industrial holdings of the com- over 40 per cent, recorded .a Nippon Seed Kw tsso W. • 

pany, the St Gobain Pont a loss due mainly to the situation ’« IS*. 

Mousson concern had had a year on the wood market - soor«: WUt« w«w Surarafs 


CONVERTIBLES 

American Express 4! pc *S7 

As* land Spc 1938 

Beatrice Foods 41 pc lflfc 
Beatrice Foods 4ipc lW 

Borden 5 bc 1992 

Broadway Hale 4fpc 19S1 
Canon Camera T!pc 1989 .. 
Caiuailoii 4pc 1087 

Chevron Spc 188b 

Dart 41 pc 1987 

Eastman Kodak 4Juc 19S8 
. Economic Labe. «pc 19SI 

EJflai 73 pe 1SS9 

Fed. Dgpl Stares 4Jpe s 

Btmtotie Spc 1988 

Fort 8 pc 1986 

Ford Gpc 1988 

General Electric 4ipc i99i 

Gillette 4jpc 19S7 

Goald 5pc 1987 • 

Gulf and Western Spc 19» 

Harris 5nc 1992 

Honeywell Soc US6 

ITT 42xk 19S7 .-. .......... 

Komatsu 7ipc 1990 

J. Ray McDermott 4Jpc •s? 

Mitsui 7Jpc 1990 

J. P, Morgan 4fpc 1987 .. 

Nabisco 54 DC 1988 

Owens m Inals 4ipc 1987 ... 
3. C. Penney 4}pc 1987 .. 

Pioneer Hpc lfleft 

Rank itpc 1993 

Revlon «k 1*7 

Sperry Band 44 pc 1U7 

ScnSW> W PC 1987 

Texaco Upc lflffi 

Toshiba 6jpe 1990 
Union Carbide 4tpe use .. 
Warner Lambert 41pe ism 
.Wnroar Lambert 41 pe igg* 

Sams 5 dc 19SS 

Source: Kidder, PeaboC 
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RIG MOVEMENTS OFFSHORE THE U.K. 




GROUP 

RIG 

BLOCK ‘ 

GROUP 

RIG 

BLOCK 

Amoco 

Sedco 135F 

211/27-5 1 

Pan Ocean 

Odin Drill 

16/7-3 

BP 

Sedco 703 

211/12-3 

Phillips 

- Gulf Tide 

49/11-1 

BP 

Sea Quest 

23/26-1 

Phillips . 

Ocean Rover 

15/27-1 

Chevron • 

Ocean Kokuei 

3/3-6 

Placid 

Venture 1 

29/2-1 

Conoco 

Britannia 

49/12FD3 

. Ranger 

Sedneth 701 

23/27-3 

Conoco' 

Norjari 

211/19-4 

Shell' 

. Ocean Voyager 

210/25-2 

Coqoco 

Dundee Kingmorth 16/23-2 

Shell 

Sedco 700 

21 1 /21-4a ■ 

Conoco 

. Pentagone 82 

211/19-5 

Siebens 

Western Pacesetter2/10-3 

Mobil 

Dvri Alpha 

9/13-10 1 

Texaco 

Zephyr 1 

15/16-6 

Mobil 

Sedco 704 

9/13-11 

Texaco 

Drillmaster 

-15/29-2 

Occidental 

Borgny Dolphin 

Piper 

Total 

Zapata UgJand 

3/9-2 



. 

Trans Ocean 

Penrod 71 

15/8-1 : 


E NORTH SEA oil activity 
nag rapidly into the deve- 
nt stage, new discoveries 
ill being made at a pace 
let the appetites of oil 
tries and the Government 
No less than 28 oil dis- 
cs — af- least three of them 
to be commercial and up 
put in the “possible” 
-were recorded in 1975, 
this year has started well 
confirmation of a field 
ed by the Conoco con- 
ns. 

find, on block 211-19. was 
eek named the Murchison 
after a 19th century Scot-, 
scientist. Sir Roderick 
lisozL Whether this was -a 
tic or political gesture in 
eat of the devolution de- 
ls unknown. So is. the 
: of - reserves, 
exploration trio involved 
* find^-Conoco, Gulf Oil 
he new British National 
jrporation — are, naturally, 
coy. The partners, each 
i one-third stake, said that 
sering studies and cost 
us would have to be made 
> the group could deter- 
the field’s economic -via- 


2 serves 

■ertheless, the third well 
e structure, which nudges 
JJC/Norwegian boundary' 
125 miles north east of 
Ihetlands, is believed to 
confirmed recoverable re- 
; of around 400m. to 500m. 
■s. If this is- the case, 
licon would fall into the 
league as Alwyn. Clay- 
Dunlin and Thistle in 
of reserves. Certainly the 
delineation well showed 
raging results from log 
ore data: a strata of some 
eet of sand of whieh 235 
was oil saturated. This 
ires favourably with the 
•al discovery well, eom- 
1 in September, which 
304 feet of net oil sand 
lowed at 8.700 barrels of 
day through a restricted 

re are two problems in 
ular which have to- be 
onie before the group can 
thinking of development, 
ver. First, the latest well 
sunk just three-tenths of a 
from the U.K. /Norwegian 


boundary, which indicates that 
Britain may be facing, another 
Statfjord Field situation, with a 
structured straddling the median 
line. This ■ time, - though, it 
seems -that the bulk of the field 
lies in British waters.’ 

This leads to die seqpnd prob- 
lem: how will, the crude be 
shipped ! ashore,, assuming . that 
the cost 'analysis: of commercial 
prospects prove, to be encourag- 
ing? One obvious solution would 
be to tap into the Brent pipeline 
system being built -to serve the 
nearby Brent, .Cormorant, Dunlin, 
Hutton and Thistle fields. How- 
ever, that, presupposes that, the 
pipeline will have sufficient spare 
capacity to carry the Murchison 
oil. 


Question 


It may be that the Government 
will encourage the deliberate 
husbanding of the reserves until 
there is sufficient capacity- in. the' 
pipeline: this is one of the un- 
known aspects of Whitehall’s 
future energy policy which is 
tending to put a question mark 
over many of -the new 
discoveries. - .j * .. 

Now that the Government 
knows that Britain will be ‘self- 
sufficient in -energy by 1980 or 
1981, the question is whether 
it will want to encourage the 
exploitation of new finds or will 
prefer to conserve the reserves 
for some future day- This, is 
still to be clarified by the 
Department of Energy;— ?'" - 

Fortunately — or p e r h a p s, 
otherwise— the Government has 
a grandstand seat at the, nego- 
tiations over the possible deve- 
lopment of the Murchison Field. 
The presence of the BNOC in 
the consortium u stake ac- 
quired ‘from the Nation^ 6<«1 
Board on ’ January 1) should 
provide the Energy Department 
with a sounding board':- of oil 
company thinking as • weJh- as 
provide valuable cost informa- 
tiom-two of the prime roles of 
the Corporation in its. t- early 
years. \ : . 

Similarly, the BNOC, which 
has an interest in a number., of 
other' finds and concessions 
thanks to the National. Coal 
Board transfer, will be awaiting 
with interest the results of. cur- 
rent testing of the Brad Fie|d, 
in which it has a 20 per cOfit. 


stake. Pah Ocean, operators for 
the consortium on block 16-7, 
said that . Odin Drill should be 
showing some meaningful re- 
sults within- tiie next fortnight 
When the field was discovered 
in May last year, -the initial 
aggregate flow was around 
21,000 barrels a day from tests 
showing some 3.000 to 4,000 b/d 
each. The oil flowed from a 500 
feet layer bf Upper Jurassic 
sandstone. While some industry 
analysts have guessed that the 
first tests proved the existence 
of some ,350m. barrels of oil 
and 1 trxQiop cubic, feet of gas, 
the figures .are' speculative at 
this stage. Indeed, it is not even 
known whether Brae is a pre- 
dominantly gas or oil field. 
Again, analysts 1 reports, suggest 
that if tt is an oil field a maxi- 
mum reserve potential of ^some 
800m. to Ibn. barrels appears 
possible, together with 2 to 3 
trillion .cubic feet of gas. On 
the other hand, if Brae is a 
gas field then " a maximum 1 re- 
serve potential of 7 to 10 tril- 
lion cubic feet of gas and 500m. 
barrels of oil is seen as a 
possibility. Pai\ Ocean stresses, 
however, that these figures are. 


at present* hypothetical, as the 
find had not yet been tested 
meaningfully. - 

Another interesting exercise 
concerns British Petroleum's 
Magnus .Field, which is being 
evaluated^ with some enthu-. 
siasm. "Work on the second 
appraisal well began last week. 
BP has' already described the 
find, on block 211-12 as “ signi- 
ficant”, a particularly bullish 
statement for this normally 
-cautious oil group. Internally, 
there has been talk among the 
most optimistic that the field 
could be another Forties. Howe 
ever,, with .such an uncertain 
structure, industry estimates of 
a maximum recoverable reserve 
potential of 700m. to lbn. 
barrels would seem to be more 
realistic. Even so. this would 
still make Magnus one of the 
biggest fields in the UJL 
sector, which is why BP regards 
it as the most exciting of the. 
new finds In which 4t has a 100 
perLceht interest 

Anbther significant " dis- 
covery, this time in the southern 
sector of the North Sea, has 
been reported by the Trans- 
Ocean exploration group. More 



Stadrill, SheU-Esso’s new semi-submersible , rig built by 
HawkBT-Siddeley In Nova Scotia, which is due to leave this 
-• weekend for Jhe Cormorant Field. 


: should be known about the 
commercial potential of the gas 
discovery . when the 12 com- 
panies involved in the block. 
48-12, meet later this month to 
discuss plans. 

In the meantime, the well has 
been plugged and temporarily 
abandoned. The find was made 
by an 11-company group which 
between its members holds a 
50 per cent interest in the 
block. This group, led by Trans- 
ocean. will meet with Chieftain 
Exploration which holds,' the 
other 50 per cent stake, to 
determine any future drilling 
programme. There is still a 
good deal of uncertainty about 
the significance of the discovery, 
which Transocean has described 
as “ not huge ”, but encourag- 
ing but which Oxoco-Interna- 
tional-rtbe smallest partner in 
the group— has said is ** signifi- 
cant^. 

Disappointed 

Back in the northern sector, 
the Siebens Group is continu- 
ing tests on block 2-10 after the 
disappointment of finding a dry 
hole close by its April discovery. 
The Siebens consortium's tail 
was obviously up when it 
originally discovered oil for. 
lying as it did so close to the 
N ini an pipeline fwhich runs 
through the block), the field 
might have been developed 
reasonably economically. 

At present, the size or extent 
of the field is unknown. But if 
the latest appraisal well, sunk 
from Western Pacesetter, also 
proves disappointing it will be 
interesting to see whether Sie- 
bens continues to persevere on 
the block. The second appraisal 
well was spudded (started) on 
December 20, which means that 
the group should be obtaining 
some meaningful results within 
the d ext month or so. 

Similarly, the Chevron group 
should know, within the next 
fortnight much more about the 
Ninian Field. The latest delinea- 
tion well is now nearing its 
planned 11,500 feet depth 
although drilling has been 
hampered by foul weather. 

Tbe well on block 3 — 8 is the 
eighth appraisal test to be con- 
ducted .on Ninian, the size of 
which is still in contention. The 


operators have quoted recover- 
able reserves of i.2bn. barrels: 
some analysts have gone for 
around the lbn. mark, while 
BP, with a share of the find in 
its block 3—8 concession, has 
put the figure as low as 840m. 
to 980m. 

This divergence of opinion 
must be extremely frustrating 
for the Government and Burmab 
Oil, which are trying to nego- 
tiate terms for the transfer of 
Burmah’s stake in the field (21 
to 22.3 per cent depending on 
various estimates) to the British 
National Oil Corporation. 

Another imminent develop- 
ment is a new appraisal of 
Shell/Esso’s Cormorant Field 
on block 211-2L Stadrill, a new 
semi-submersible rig built by 
Hawker-Siddeley in Halifax, 
Nova Scotia, has been taking on 
supplies in the North' Sea this 
week and should leave for the 
field over the week-end. The 
group is attempting to test the 
northern extension of the field, 
Estimates in the industry sug- 
gest that the main field has re- 
coverable reserves of a modest 
160m. barrels.- On the other 
hand, the extension might con- 
tain a further 240m. barrels of 
recoverable reserves. But as 
the.wbole area is heavily faulted 
all figures must be speculative 
until further testing has been 
completed. 

As things stand an average of 
between 20 and 25 drilling rigs 
are likely to be operating in the 
North Sea this year (together 
with nine production plat- 
forms). This compares with the 
Department of Energy’s "Brown 
Book” estimate of an average 
30 exploration and appraisal 
rigs for the year. 

While this drop in rig activity 
must be causing the owners 
some headaches, it is perhaps 
understandable in the light of 
the soaring cost of drilling acti- 
vities and continuing doubts 
about future Government plans 
for exploiting new finds. Never- 
theless, if the industry can 
achieve the same measure of 
success from these 20 to 25 rigs 
as it managed last year, neither 
the oil companies nor the 
Government will have cause to 
grumble. 


Ray Dafter 


APPOINTMENTS 


Chairman change at 
Barker and Dobson 


As part of the overall plan to 
reorganise the BARKER & DOB- 
SON GROUP. Mr. Ronnie Aitken 
has been appointed chairman ih 
place of Professor Geoffrey 
Clarkson, who steps down to be- 
come deputy chairman. Mr- Stan 
Mowatt has become. group manag- 
ing director. 

Mr. Aitken is a senior partner 
with Binder Hamlyn Singleton 
Fabian, chartered accountants. 

•k 

Mr. P. N. Davis has become 
managing director designate of 
PARSONS PEEBLES POWER 
TRANSFORMERS, a member of 
the Reyrolle Parsons Group- He 
will succeed Mr. J. W. Dix who 
wilt relinquish his position at 
the end of May when he leaves 
the company to take up an 
appointment m California. Mr. 
Davis has held a number of 
senior positions with Parsons 
Peebles and prior to Lb is appoint- 
ment' was commercial director of 
Parsons Peebles Motors and 
Generators. 

■* 

Mr. Robert D. Bailey has' been 
named senior regional officer for 
FIRST NATIONAL CITY BANK 
in the U-K.. Republic of Ireland, 
and Scandinavia, succeeding ’ Mr. 
Carleton M. Stewart, who is on 
special assignment for the parent- 
concern. A vice-president of 
Citibank, Mr. Bailey was formerly 
senior officer for the bank in 
Italy and Mexico. 

Mr. Peter White, formerly resi- 
dent vice president, has been 
promoted to vice-president at 
First National City Bank and will' 
be responsible for Citibank's 
personnel administration in the 
UJC, Ireland and Scandinavia. 

■* 

Mr. John Crawley has been 
appointed chairman of the Board 
of trustees of V1SNEWS, succeed- 
ing Lord RadcUITe who had held 
the post from the company's in- 
ception in 1957. Mr. Crawley 
retired from tbe BBC in 19io 
where he bad been editor ot news 
and current affairs. 

★ 

Following the acquisition of 
HARMO INDUSTRIES by Tenneco 
Inc., Mr. John R. Padget. presi- 
dent of Tenneco Walker BV, has. 
been appointed an additional 
director of Harmo. 

* • / ■ 

Mr. Ron Best has' been 
appointed to the Board of AGRI- 
CULTURAL PRESS (EPC) as 
advertisement director. 

* 

- Mr. Jeremy Yates has been 
appointed chief executive of the 
WEEKLY NEWSPAPER ADVER- 
TISING BUREAU from March L 
★ 

Mr.' Ronald Spears, a director 
of Renault, has been appointed 
managing director - of SAVIEM 
U.K n a member of the group. Mr. 
Jean Jacquet, commercial 'director 
of. Saviem becomes its chairman 
and Mr. Rudolphe Lamber manag- 
ing director of Renault becomes 
vice-chairman. Mr. Rudolphe 
Messeguer, finance director of 
Saviem has been appointed to 
the Board as has Mr. Guy 
Castillo, export director. Mr. 
Colin Tickner, . chairman of 


Nickerson Commercial Vehicles, 
has also been appointed to the 
Board. 

The new company will be based 
at Manchester. 

★ 

Mr. Frederick C. Hamilton has 
been elected to the Board of 
INTERNATIONAL TELEPHONE 
AND TELEGRAPH CORPORA- 
TION. He is chairman of 
Hamilton Brothers Petroleum 
Corporation. 

■ ' Mr. James Clarke who joined 
UNITED GLASS as head of per- 
sonnel last October has been 
appointed a director of the com- 
pany. 

Mr. R. F. Richardson has been 
appointed to the Board of 
EXCESS HOLDINGS. Mr. I. H. 
Dean has joined the Board of 
Excess Insurance Company. 

* 

Mr. David Easson and Mr. 
Robert' Morrell have been 
appointed directors of HENRY 
WIG FALL AND SON. Mr. Easson 
is managing director of UDT 
Industries. Mr. Morrell, who 
becomes sales director, has been 
with tbe Wigfall Group seven 
years. Air. Gordon Myers has 
joined the company as financial 
director designate. 

★ 

Mr. Donald H. Waters has been 
appointed secretary for GRAAI- 

P1AN TELEVISION in* place of 
Mr. A. G. Dey. 

* 

• Mr. Tony KendaU has been 
appointed general manager and 
director of PARCEL , CON- 
VERTERS. a member of the UCB 
Group. Air. Frank Bremend has 
become works production 
manager and Air. Peter lbbotson 
technical manager. 

* 

Mr. Stuart Smith, an executive 
of Tozer Standard and Chartered, 
has been appointed a director of 
DYSONA INDUSTRIES. the 
holding company of Mercury 
Microwave Ovens. 

* • 

Mr. Derrick Higgs has been 
elected a director of the HUNT- 
LEIGH GROUP. He is managing 
director of Hymatic Engineering, 
a subsidiary. 

* 

Mr. David Hall has been 
appointed managing director of 
ELECTROPLAN, a member of 
tbe Electrocomponcnts group. 

* 

A corrected statement by 
TRUBEN1SED (SALES) states 
that Air. P. H. L. Miller, has been 
appointed managing director, 
machinery division, not managing 
director of the company as 
reported on Monday. 

* 

Mr. Brian Horler, Mr. Edward 
P. Griggs and Mr. Peter Coxon 
have joined the Board of LYTAG, 
a Lalng company. 

* 

Mr. G. A. Dmumett has been 
elected chairman of the COUNCIL 
OF ENGINEERING INSTITU- 
TIONS and will take office at the 
annual meeting on February 10. 
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World Value of the Dollar 


be table below gives tbe latest available 
of exchange for the U.S. dollar . against 
is currencies as on Thursday, January 
’bese exchange rates have been compiled 
ink of America NT & SA’s world-wide 
rk of branches from various sources, 
nge rates listed are middle rates between 
; and felling rates as quoted between 
. Where a multiple exchange rate system, 
operation (ml. the rate quoted is the 
■rcial rate unless otherwise indicated, 
irrencies are quoted in foreign currency 

ollar Libor Rate as of January 22 at 11.00 
3 months: 5J 0 months: 8A 


units per one U.S. dollar except for UJC 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit These rates are -asterisked. 

All rates quoted are for indication pdrp« 
only and are not based on, and are not intended 
lo be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below. 

■ SDR1 = $US1.17090 
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Country 


Currency 


Value Ot I 
DLTt j Oforntry 


lit" 


n. 1 %.. 
nls. . 


Djibouti Vranc 
.Unban) ioi 
Lck i id 
IT.naT i at 
Fr. Fra sc 
Sp. Previa 
Anp. Kscodo 
E. Caribbean S 
At. Peso unutL 
Australian S I 

SdUliMS | 

Pun ElCUdfl 

Ba. S 

Taka 1 

Dinar } 

Sli. Peseta I 

Barbados* j 

B. Franc un> 

KS ! 

EJa. s 

Indian Rupee 
Bolivian Peso 
S A. Rand 
Cnuwro 
Australian % 

V 5. s 
Brunei I 
Lev 
K»t 

Burundi Franc 


a 

n Bp. 


vSn Is. 
!J. ... 
RD. .. 


Pds .. 
3‘JUl... 
ca 


ovakia 
/ ...... 

Sfip. .. 


uui - 
Is. ... 


fa Af. 

m 

is. ... 


> El .. 
' tW» .. 


UtasiSi 

a 


Rletial ' 

C.F.A. Franc. 
Canadian t 
Sp. Peseta 
Cape V. Esctldd 
r». la. * 

C.F.A. Franc 
C.F.A. Franc 
Ch. Peso <nu - 
Renminbi Yum 
Cot Pe« •»> 
C.F a; Franc 
C.F.A. Franc 
Colon 1 
Cuban Paso io) 

c»mi 

Koruna im) 

C.F A- Franc 
Daqisb Know* I 
E. Caribbean * J 
Dmmn’cn Peso ; 

Sucre 'O' 
E3jiptisn f fo> 
Efhinpi&n S . 
Pevra 

FaJMand is. i* 
Daman Krone . 

Fiji * . 

Markka 
French Franc 
CJ».A Fnwe 
Local mac 
C.FJ»- Franc 

c.Fjl. Franc 
Delist 

Ostmsrk inn 
De utsche n ark. 
Ceffl 

CAranari* 

Atm.* 

Drachma 
Danish Kroner 
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45.30 
40883 
3.9372 
45060 

90.91 

37.42 
2.3711 

63.19 

0-7948 

19.42 

37.42 

IM 

14£251 

0-1858 

50.03 

2.0825 

39.415 

1.07SB 

1. W> 
8.8887 

Jtuo 

0.6685 

9.22 

0.7948 

1.00 

'2.4355 

0.87 

8.5454 

78.30 . 

W. 880.0 

225.30 
10822 

50.83 
ST.42 

0J3350 
22SJ10 
22150 
9.40 
1.0663 
' 33.175 

523.30 

a» 

S.57 

D.52W 

02tel 

3-8785 

225.38 

6-1765 

2.3711 

LCD 

24.825 

9 . 3 MS 

2.0855 

59.83 

2. K« 

8.1785 

.‘aw 

3.0476 
4 39m 

235 jo 
4J888 
' 82.23 

22SM 

UTS# 

2.6113 

*6115 

LIS98 

*8763 

».TM 

SUM 

8J7M 


Grenada • 

Guadaloupe ... 

Gnm - 

Guatemala 

Guraea Rep. ... 
Guinea Bissau.. 
Guay ana 


E. Caribbean* 
Local Franc 
U.S.S 
Quetzal 
SUP 

Port Escudo 

Guyanese % 


HaM - — Gourde 

Honduras Rep. Lrmptrn 
Rons ... H-IL * v 
Hungary Forint (mi 


(cefazsd — ---- 
India 

Indonesia — 

Iran — 

Iraq 

Irish TUp. — 

Israel 

ltalr 

Ivory Coast - 

Jamaica 

Japan 

Jordan .... — - 

Kenya 

Korea I Nth.) - 
Korea tSth-l - 
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Gloomy view 
on private 
housing 

By Michael Cassell* » 

Building Correspondent 

SERIOUS doubts that last year's 
revival in private housing output 
can be maintained in 1978 were 
yesterday voiced by Mr. Charles 
MitcheH. president of the House- 
Builders' Federation. 

Mr. Mitchell said that private 
builders, whose work in • the 
bousing market had picked up 
40 per cent in 1975 over tbe 
“shocking" level achieved in 
1974, were unlikely to do as:weU 
this year. 

He claimed -that uncertainties 
over land supply caused by the 
Community Land Act and the 
proposed Development Land Tax 
could help prevent any’ step-up 
in output Mr. Mitchell also said 
that the cut In real incomes 
brought about by current anti- 
inflation policies was making it 
increasingly difficult for young, 
first-time buyers to take on 
mortgages. 

A further cause for pessimism, 
he added, was that building costs 
were rising much laster than 
■house prices, seriously cutting 
builders' profit margins and 
driving a rising number of 
smaller building companies but 
of business. 

The imbalance in building 
costs and bouse prices, Mr. 
Mitchell added, could not go' on. 
Costs had risen by nearly 50 per 
cent. In two years, while prices 
have risen by about only half 
that rate, a situation which was 
bound to lead to price rises over 
the next year. 


Seminar on 
City’s role in 
world finance 

INTERNATIONAL bankers, 
financiers and industrialists, 
representatives Of the EEC, poli- 
tical figures and trade unionists, 
will be attending a cwtHiay con- 
ference on the City iq National 
and International Finance,, to be 
held st the Royal Lancaster 
Hotel, London on March 3 and 4. 

M. Henri Simonet, vice-presi- 
dent of lhe EEC Commission, 
and Mr. H. R. Hutton, director of 
the EEC Financial Institutions 
Commission, will he., discussing’ 
economic integration with the 
EEC and the City's role in the 
European context Dr. A. SL 
Hegazy, es-Prime Minister of 
Egypt, will present his views of 
the City's prospects in the Middle 
East 

Mr. S. E. B. Lloyd,- chief exe- 
cutive of Williams and Giro's 
Bank, and -Mr. N: P. Goodlson, 
chairman of the Stock Exchange, 
and senior partner of Qullter, 
Hilton Goodison will be chair- 
man of the Conference which is 
being arranged by the Financial 
Times and 4bs Investors’ 
Chronicle. - 



ALAHLI BANK OF KUWAIT K.S.C. 

\ 

P.O. Box 1387, Kuwait. Cables: AHLIBANK. Telex: 2067 (AHLJBANK) 

BALANCE SHEET AS AT DECEMBER 31, 1975 (KB1 = £1.65) 


SAOUD AL ABDUL RAZZAK, 
Chairman 

KHALIFA YOUSUF AL-ROUMI, 
Deputy Chairman 

HUSSAIN MAKKI AL JUMA, 
Managing Director 

PHILIPPE DUJARDIN, 
General Manager 


ALAHLI BANK OF 
.KUWAIT 

THE BANK 

THATS DOING US BEST 
TO SERVE KUWAIT ; 
BETTER 


The Board of Directors is recom- 
mending to an Extraordinary 
General Assembly of th.e Share-, 
holders: 

— to increase the Bank’s capital 
to KD '3,000,000 through a bonus 
distribution of 50,000 new shares; 

— to further increase the Bank’s 
capital to KD 3,500,000 by issuing 
50,000 new shares with a nominal 
value of KD 10 at KD 50 per share; 

— to issue convertible deben- 
tures for a maximum amount of 
KD 3,500,000. 


ASSETS 

Cash and current accounts with banks 
Money at call and short notice 
Negotiable certificates of deposit 
Quoted investments at cost less provision 
(Market value BCD 9,670,044) 

Deposits with banks 

Advances to customers, bills discounted, 
and other accounts (Less provision) 
Unquoted investments (at cost less provision) 
Lands, buildings and equipment (at cost 
less depreciation) 

TOTAL ASSETS 

Customers’ liabilities for confirmed credits, 
guarantees and acceptances as per contra ' 

TOTAL BALANCE SHEET 


KD 


22.280.554 
29,455.805 
7,316,298 
9,637,403 

24,143,163 

97,884.671 
7,746,601 

882,267 

199,356,767 
91,892,713 
KD 291,249,480 


LIABILITIES AND SHAREHOLDERS’ EQUITY 
Current, deposit and other accounts KD 

Proposed dividend 
Shareholders' equity: 

— Capital authorized, issued and 
fully paid 250,000 shares of 
KD 10 per share 2,500,000 

— Legal Reserve 2,164,446 

-—Voluntary' Reserve 664,446 

— General Reserve 2,850,000 

•—Unappropriated profit 66,089 


190,811,786 

300,000 


Total shareholders’ equity 8244,981 

TOTAL LIABILITIES AND SHAREHOLDERS' 

EQUITY 199,356,767 

Liabilities on confirmed credits, guarantees, 
and acceptances as per contra 91,892,713 


TOTAL BALANCE SHEET 


KD -291249,480 


STATEMENT OF NET PROFIT AND APPROPRIATIONS 

KD 22,423 


Unappropriated balance ‘brought forward 
Net profit after charging all. expenses and 
provisions 


Total profits available for appropriation 
Deduct proposed appropriations of net profit: 

— Legal Reserve 
— Voluntary Reserve 
—General Reserve 

—Proposed dividend at 12% (KD 1.200 per share) 
— Remuneration of Board of Directors 


Unappropriated balance carried forward 


KD 


1,148,956 

1,171.379 

114*95 

114.895 

550.000 

300.000 
25,500 

66,089 


\ 
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easy in reduced trading: off 2 


BY CUR WALL STREET CORRESPONDENT 


NEW YORK, Jan. 22. 


CARRY-OVER profit-taking was 0.5S to 182.83, Base MetaJs 0.22 to BRUSSELS — -iilised in a fairly Slate Loans were tinner. some'? per. cent, in very active 

in progress on Wall Street to-day, 73.51. western Oils i.7» to 209.04 active trading. oitbihamv n.. mixed on persistent take-over 

affain sending prices mildly tower and Banks 1.06 to 240.37. Bm steels were firm and Herals a IthoiSb^Ki^ ni-Idom SSed rumours. 

in further reduced trading, with Golds moved up 454 to 249.67. were mostly higher. Chemicals mainlyofter mp*-* „r m aonarent Insurances were barely steady, 

the close again above the worst. Papers gained 0-18 to 112.S1 and were mixed. Oils eased. Holdings ceasefire in the Lebanon Pur- white Industrials fluctuated 

The Dow .Jones Industrial Aver- utilities finned 0.01 to 134.10. 1 finished irregular, while Electricals C hases by matar Domestic and narrowly, 

afiu finished 2.76 off at H;? 8 ’ Alcan Ahunfainm shed si to j ju, ' ties were steady. Foreign InsSutions aided the re- . Slate B ^nds continued higher 

after dipping fi.85 to 939 -j 9 in the ^4, a fourth nm rior shares were mixed. South cover; from earlier losses this m moderately active dealings, 

first half hour. The NYSE All and Afrian Gold Mines hardened, ^eet- ^ . Dollar stocks were generally 

Siemens and VW each added - ■»«** Dutch Inter- 


vSSTSZSJS DULnSd SSS** SliRhtJy - W, W “ e 

Veba DM1.60. Germans were, mainly well mam- 

Most major Chemicals were 

maintained. MILAN— Sharply. • higher on 

Motors and Engineerings re- strong demand. Gains averaged 
gistered losses, with Daimler off 3 per cent, with peak jumps up 


Common Index shed another E shar f |,y lower year earnings. Germans- were ■ slightly easier, 
cents to 851.97. although gains PARIS— Mixed to lower in thin Dutch issues lost ground and 
led losses by 733 to 676. Tradjrg end-of-account trading. French stocks were lower, 

volume dropped a further 7.05m. Chemicals, Motors and Oils were AMSTERDAM— Mixed close after 
shares to 27.42m.. compared with steady, hut Banks. Properties and partial recovery In late trading. 

I p.m. yesterday. some Foods gave ground, while /Plantations were steady to 

Continued interest in new com- Portfolios, Rubbers and Engin- firmer. 

moments absorbed much of the e *rmRs were hesitant. Electricals -Fokker firmed strongly on a DM350, BMW DM1.50, -Demag to 10 per cent for some issues, 
obvious profit-taking, while tne MSH i Press report pointing to its recent DM3 and' MAN DM1. The upward trend continued in 

market gamed sonic support trom ]n the Foreign sector, good sales position. SWITZERLAND— ^li "fitly lower unofficial hours as demand kept 

a Syrian-supported cease-Qre ,n ^ but others fell Parana, were mtaed. Stores to fiurjySte tSdta& M g* „„„ „ „ , 

slightly except for Canadians and little changed, while Banks fell In Financials, buying centred HONG KONG-^Small losses in 
Golds. sharply and Shippings eased. on Juvena Bearer which rose d«rease d trading. 

Hong Kong Bank were down SO 

' ' Cents to. SHK19.40, Hong Kong 

Land 10 cents to 7.65, Hutchison 


Lebanon. 

In the day’s economic news, 
new orders for Durable Goods 
were virtually unchanged in 
December from the previous 
month. Retail sales declined 
slightly last week from the 
previous week but were up 
substantially from a year earlier. 

Department Stores are discover- 
ing that consumers are still in a 
buying mood even though the 
December buying season is past. 

Investors were looking" ahead 
also to a npssibie new 1 -point 
prime rate cut on Friday by First 
National City Bank or New York. 

Chnvler lost Si to $14 on 
285.S00 shares. 

Bristol-Myers declined Si to 
$73:. despite improved profits in 
the fourth quarter. 

Monsanto gained SIS to $80 
<m higher fourth quarter profits- 

Kazcltine were lifted $1; to 
Slit on a bullish earnings 
estimate, while Krnftco climbed 
SI; to $43 J following improved 
earnings. 

Envirotecfa jumped 32; to $26J 
following per share third quarter 
results more than twice that of 
a year ago. • It also expects 
record sales and earnings for 
the fiscal year ending March 31. 

Western of North America fell 
31 3 to 3121 — SEC papers indicated 
that Commission Investigators 
are looking into trading of 
Western stock on the NYSE. 

Alcan Aluminum slipped 5; to 
$'221 on an operating loss of $4 5m. 
in Its fourth quarter (profit of 
S24m.). 

Florida Steel lost •$; to $21 J. 
reflecting sharply lower December 
quarter net. 

Robcrtshaw Controls, advanced 
Si.' to $16.; on sharply higher 
fourth quarter net. 

The American SE Market Value 
Index dipped 0.04 to 92.S9, but 
advances led declines by 373 to 
307. 


OTHER MARKETS 


Canada remains mixed 

Canadian Stock Markets con- 
tinued mixed in moderate trading 
yesterday. 

Tlie Industrial Share Index lost 
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RISES AND FALLS 


Issues traded Up Down Unchanced 
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AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. 21. 1073 
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STANDARD AND POORS 
U.5. STOCK INDICES 
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THURSDAY’S ACTIVE STOCKS 


Change 



Stocks 
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506 .SOU 
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Copenhagen SJ3. 1/1/73. (di Parts Bonne 
1861. (ei Comraenbank December 1953. 
(f 1 Amsterdam Industrial 1979. i^i Milan 
2/1/73. <t» Madrid S.E. 31/12/74. (1c) 

aocKljnhn industrial 1/1/ 55. ini) Swiss 
Bonk Core. 31/0/88. tu> Unavailable. 
Hans Sens Bank 31/7/54. I Straus 
nes lftSB (ci Omert, t Ad)Hfled. 
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I4i 4 

113* 

3v?a 

45 
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69.8 
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44-»« 
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»>5 l 
1 

6I3 
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20 * 
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41 fl 
2314 
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i67j 
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373, t 
43 
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213, 
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305« 

C47g 

2254 
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42>4 

12 

465o 
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3834 

35*4 
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41, 

2178 
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14 

1830 

1258 
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897o 
)4i 4 
69L 
23 14 
60 
31 
17 
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16 
1370 
3>a 
1IU 
21 L 
1 & r a 
49 
a4 
58 
25J« 
11 

43 
a84 
aui; 
4Z5a 
69 ia 
95 
lBia 

44 
2850 
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31>« 
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bi a 
5Q5, 
29 
2*1 
295e 
10)4 
£6)4 
3150 
114 L 

IS-'i 

' 213, 
f 6>2 
21V; 
*♦4 
225o 
101= 
31>4 
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287 4 
203i 
285s 
UL 
£860 
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14 
1034 
34 
46Si 
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69 la 
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.4460 

793o 
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9«0 

6 
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203, 

20 

„ 4 ' 9 

22L 

76 

.52 • 
26 1; 
60 
24 
14lo 
14i, 
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»71 8 
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17i 4 

16 

n7S t 
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^9Sb 
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1.47a 

484, 
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Alirv Lien lTup.| 

Abitllii Paper. 

Aipi wvi baulc, 
Aleaa-Xluminiuni 1 
AlRnoi»i?ree(.. — 
Asl««ti- 


Bank Moiimnl.. 
bank Nm a scotia 
UsseJIeMurcea-. 
UollTelcpluMe.... 
Boris. 


3.85 

101 ; 

0.40T 

22), 

1241, 
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- 61 * j 

447a 
0.95 1 
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brancau . ... _..l 

Urun-.i j 
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Canifl* (.*Mnepu.l 
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Can I mp bak Com! 
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Can. P*eiHc.— ...I 
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Cau. per OH.... 
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C tnntwu J 
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(.. tun nner Gas^.. 
iVmam Jficb._... 
Dwca Kcoorcea. 
) taniM.rn Mines.. 
ll'nif Miuee..... 
Dumu Petroleum 
Dominion BndRrj 
Duiutar- 
Dupont... 
Kalcon'pe JiTcfccl.1 
Kin. Undeutka-. , 
P'/nJ Motor Can— 
liantVell'irkiilje 
1 lull Oil Canaria. 
Hacvkvr bid.Con.1 
Hoiiiuijr-r 


Home Oil -A - 

Hudson Bay Mnj; 
Hu-Lun bay....... 

Hisi^tp Oil A Gat j 
1-A.C 

IIILH 5 CO ..,.. 

iiu|iertal OIL- — I 

(ratal 

Inland 

Interuat’l Side) 
lufpr'vl’l jie line 
launn't FinXorp 
Lui.taw Com. ‘B r . 
Me'nnil'in Uloedi 
.Ma-ocy Fernnoa 
.McimjToRwvoe 
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Nunvn 
iVtli'u. K 
Mbn.Htunw««Mto09 


Auuiae Otl ACaa 
'Jmk in Petrlm 
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33 
29 lg 


12To 
teie 
3.95 
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a4So 
a6 S, 
87 | 

33 '2 | 
t20i a 
32 

1 30 I 
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67g 

30 • 

2 s * 

s* 

171, 

17 

365, 

iei 8 

i.634 

L31; 

1170 

285a 

135, 

65a 

5.11 

20 

U2I, 

45 

50T a 

3H, 

117b 

3OS0 


101 , 

1.00 


Pa el lie Copper H. 
Kkultiel'etroJeuw 
Pajt* Petroleum.. 
Pan. ton. Pet'i’ui 

(Vilinu 

P-oplea Dept. S..J 
Ktatie Gas 4 Uil... 
Piacetbeveiepmt 
Pimerikirunnii'n 

Fnw ... 

Uuebee otursoon 
'tauter Oil. ........ 

Weed Sharr ....... 

Km. llconi.,-,;..... 

UdVHI .Vctunlz ii 
koj ai Uii. of Can. 

H.yai Trout...—.,.] 

ffhCll Caniuta.,.,.. 
•MiemltU. Mines 
biehcna O. G...... 

Ciniiram 
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■Stcul of Canada... 
Sleep Rock llrm.. 
SuuiiLn/plale Oils 
T ug no Canada.:. 
ToitintoDnm. 0k. 
Tran* Can Plpelm 
Tmn* Mount Oil. 

Tniur,. ......... 

Union Las 

United Uorpa ‘B 1 . 
Walker Hiram.... 
Wm CeastTranr 
VV’emroTi u*j. 


0.52 

*-71; 

J150 

167a 

10 

3.80 

1 201; 

9 

.355, 
1.08 
141, 
eiB 
32 


3.40 

lOSa 

o.3n 

231; 

k6i, 

245, 

16Tg 

401, 

ta 

447, 

0.96 

1730 

ID* 

12*1 

(3^0 

*9 l * 

95o 

6.00 

e63o 

19 

147 a 

17 

431, 

3.06 

658 

BSo 
34 c, 
891* 
1.80 

13 
81; 

14.00 
605, 
34 
3TL 
97 
239* 
201 , 
o3L 
1 39 
1831, 
5&8 
301, 

■2 l2 

321* 

1.920 

171, 

165, 

36J* 

iai 8 

263« 

i35, 

U7o 

n 

281, 

1308 

610 

s.u 

19* 

*25o 

45 

S1L 

314 

302a 

0.09 

lOta 

LOS 

tJ.52 

377* 

i.35 

lb7 B 

iOia 

3.70 

0-38 

20 ’t 

87g • 
16 . 
1.01 

14 lj 
6.10 
a* 


0 25i : ! 0.251a 
28 L I 285a 


K31* 
291, 
1558 

it* 

1 * 
i7T B 
2.56 

291; 
181, 
U*a 
91? 

fl i 

t 31i B 
»35o 
17), 

a Aske<L * Assemwfl. 
I Traded. *Nn otucfc 


K2L 
29 <o 
isa, 

6l« 

lO.'o 
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8 

k75, 

2.60 

7 

297* 

184 

1108 

99« 

t!3 

8 
12 
32 
•jA 

177o 
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5 cents to 2.40, Jardlne'30 cents 
to 25.40, and Hong Kong and 
Kowloon Wharf 20 cents to 14.70. 

AUSTRALIA ■ — Prices -tnoreif 
ahead in lively trading, reflecting 
speculation that the Government 
would initiate a substantial cut in 
interest rates. 

' Pancontinental leaped 70 cents 
to a new all time peak of 9A10.90, 
^Queensland Mines rose 7 cents 
to $2.55, Peko Wallsend 5 cents 
to $4.50, Utah 6 cents to $9.80 and 
Bougainville 6 cents to $L17. 

Financiers were strong as were 
retailers, transports and foods. 

Philip Morris were up 10 cents 
at SS.50, Ansett Transport 4 cents 
to SL07. TNT 7 cents to $1.63, Too- 
heys 5 cents to $1.85 and Carlton 
and United 5 cents to S2 l 55. 
“Amain * jumped 12 cents to 
SA2.05. 

Bank of NSW put on 4 cents 
to $A7 and ASL improved 6 cents 
to 65 cents. ‘ 

TOKYO— Market declined heav- 
ily, reflecting swelled balance of 
margin purchases plus the over- 
night. downturn on Wall .Street 
Volume 300m. (350m.) shares. 

Electricals, Textiles, Construc- 
tions and Housing turned widely 
lower. • 

Steels, Heavy Electricals and 
Shipbuildings also eased. 

Other losses included non-f er- 
rous Metals, Paper-Pulps, Ship- 
pings and Foods. 

JOHANNESBURG — Quiet and 
little changed although Gold 
shares were marginally higher. 
Despite the lower bullion price, 
dealers noted small buying from 
London. 

Heavyweights" gained up to 
25 cents and rises of 5 to 10 cents 
were seen among “ marginal " and 
“ speculative " issues. 

Financial Minings were mixed. 
Coppers were firmer with Messina' 
up 10 cents to R4 following the 
chairman’s AGM statement 
Platinums were steady, while 
other Metals were firmer. . 
Industrials were quiet ' 



GOLD MARK 





•The Italian lira continued te finished slightly firmer on the r j^ . i gias . 

weaken In- European centres day against- fee dollar at rOpewtae.L™ si Z35I-12/ 
terday following the closure of Fra. 4,5030,. against FTE.4.509Q on' HomtoR tx’g.lstE4 jjq 

fee Italian foreign exchange- Wednesday. ' ’ . - • • jiWWRi . 

market? on Wednesday. Concern. 'Gold gained $14 to dose at Aftrroooaf* 

about fee Italian political sttua- $l2^126f and jt war reported- • 

tion and its implications for fee-feat there .were signs of .a return n / >w 

rest .of Europe was reflected to of interest in the metal M fee 1 

fee. sharp decline of other. Enro- present lower Jevfls. ' ^ tini«emai . 

noan /*niTPnrip!«. ■ : : l : ‘ ■ no 



pean currencies, particulasly 
sterling and the French franc, in 
early dealings. 

Sterling' toadied $2.0140-2,0150' 
in the duly afternoon, but - had 
improved at fee dose te $&022fi- 
2.0235, a fall of 10 points on. fee 
day. Several currencies gained - 
Significant ground after fee open-' 
ing of fee New York market and 
there was market speculation of 
support by fee U.S. authorities 
for European currencies. _ 

Sterling's trade-weighted depre-.’ 
ciation, as calculated by -fee Eahk 
of England, widened to 30J per 
cent from 30 ‘per .cent, after 
standing at 30.2 per cent at 'noon 
and 30.1 per cent In 1 eariy '-deal- 
ings. The lira’s depreciation, as 
calculated by Morgan Guaranty, 
widened to 36.86 per cent, from 
33^7 per cent, and has • bow 
widened by 6J4 per cent in fee 
last two days. Tbe Uni clotodat 
L 730.50 against fee dollar,’ com- 
pared wife L70950-OU Wednesday . right RATES 

and L68S.S0 before the announce- 
ment was made about the shut- 
down of the Italian market '. 

the dollar’s appreciation F ‘ on 
the Morgan Guaranty basis. 
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Odd Coin*,. 1 ' 

(IntapnWyj 
Xrogafran£„iS 12&I*- lSi 

K StfrYpJsMVM I; 

^19-1912 
OHfloVrignslSSeJ-Jflis 
f£19.ISUai 
S3 &Sbj{1cj — 4203^6* 

'SIB Bogles _.Sl02-lQ6 

<6 iytw.„|S67-70 
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Due SDK is 
equal U> . 

Jan, 22 
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0.578518 

0.578137 

£>S. U>*0ar._-J 

1.16583 

1 1.17090" 

Be [Rian fnme.-. 

46.0328 , 

46.1247. 

Deutsche uiack 

3.04748 

3J35113 

French franc— 

5.26197 

5J26934 

Italian lira...—. 

• — - . . 


Jbikdcsc yen... 

354.995 

355.602 

Dutch guilder- 

3.12792 

3.13333 

ciireillati krone. 

5.11916 . 

6.13030 . 


L016S- 
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from 2;17 per cent- 
. The . Basque de 
reported to have given further 
support to fee French franc, 

bringing fee^to^a^unt of sup- - Vatoes ^ «traod« amm u» 
port in to€ last tew days to sdr as calculated by tbe V*vm rltm &l 
around SSOOm. Tbe Fte&dr.izait Aiooeury Fund la Waghlpgroau 

.EXCHANGE CROSS-RATES 

Jan. 22 | Frankfurt | Kew York f Parif, > Brns-sels I LuDdra' [A'stwdam] Zorich 


Frankfa't 

X.York 

Baris 

Brussels- 
London---., 
Am'ardann 
Zorieh 


.— I 2je07&36 
33.4042 — . 

17248M3& 4 JSC66-B1B5 
16JJ8-I2 . 39.4447 -: 
SJXiHIi 2JE&3T 
t02.635-®6| Z£8174r 
98.8305 1 24066.70 


ffLabJfb 
32.16- IS 

i.'tVK 
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Zurtab 2l,| 

. * Buie dunnmts, t C 
cnmeniiHe franc; dos! 
81.1D-8L3D. • V ■ ■ 

OTHBR MAI 

’• ■ f 

Argentina 1 4 177 .34- .54 ^ 
Aiutirafm 1.686J- l.b12S!J 

Brazit j 16.S2-1B.72 ;1 

Kloland... 7 17-7.78 it 
Greece. — i7D.874-72.614!<. 
Ifn^Kong I0 .i4 1j. 16 If 
Iran — ,...! 133-141 U 

Kuiruil 0.6BB-D.SB8 Jf 

Lusemb'ft.: '(9.6676 86 i. 


6.11-62 I &-D6-H7 | 07J646 98B5J& 

2-54E5-37 2JJ223-0234 57.5741 38^7-38 

, <348^: 15^-M -.v.Zc*l*nrt,1jaa 144201 J 

W3M0 1 — I .54142 | 647-3S ■ '7 00-7 U ' 

P.7I155-SS (5.40354835 fKB.645695 


(U32i-65i| 


- -aa 


t?J6.$ )n.hioiikr6i TfjS. ? - ltOX6-CE Canaan tiwito. - 
Canadian $ In Xtnr Torft c 99.90-94 ti. cent?. US. 8 in Uitas dosed. 
v S&szting In Milan vloseil Kato- 

•' --•/ _ • 

EURO-CURRENCY INTEREST RATES* ' . 
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8teriiof> 

G^.Dolki 

laiuultan' 

1 Dollar 

Dutch I 
Guilder 

llahcrt tom ... 
7 Ulya notice 

Month 

Three montha- 
81s iBontho^.- 
Ooe'year 

10 * 106b 

10Sa-i1 

101,-11 
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4Sv«i " 
4^i#o..J 
■-Ml,. 

-’stfJSr 

■868-75 

1*-b* 

8-9 

.fiy0jrf 

fi.k-OM 

kvi-M# 

♦55,0* 

•ra-a.Sr 

-614 | 

61,-A,4 ■ J 


W. tiermao 
mart 


E*-* 7#. 

- J3« -37 B / 

3S0-M4. 

as«4TB 

**-<* 

44(471 


bunas 

franc 


■4a- 


rfca~-i1.7466-1.re3H 
U'JS. — I la 

Canada 1 i- 

L«— It 

V.8. eeats! 33.78-89.73 jl 

3 Based on rates mi 
dealers, ft Rate giver 
rate. Special financial 


FORWARD RATES 

— j One month ■; 

New Yorkl0.9S-0.88 u. 
Montreal fl.3T-0.27 c. 
imst’dam 31^-214 u. pm.. 
Bnuaeta... [40-80 c- pm 

C'op'tihg n 16-4 i 'tv pm 


Enro- French deposit 'rain: rfxnt term 71-73 per eem.: seven Hose* notice- 
7i-7| per cent.; one month 7*4 pgr cenL; three months «l-8.per cent; she months • ijIfaS 1 , — ““ 
S-Bi per cent.: one year per cent. ' '“'l^aTirc d^ 

Longer-term Eurodollar deswjtift two years i~-7j .ncr cart; - three years 84-81 per ■ ?T, U ‘ ;5, ^ 

oan.7 lour yeant-fll-M/per^SSTflve years Si-» per cam.. _ 2S*:- a£ irai! 

The foDowtas ' nosanai -antes were quoted lor London dollar certificates n- P® 

depone one month SJjfr-SSfi per. befit: three monihs 55]o-<57io 
S}4 pkr cent; ono year per cenL 

* Kates are nominal '^tafeUv- ratss. 

♦ Short-fienn rates are can te sterling. U.S. dollars and Oanarilan dollars and stx-moiilh forward L- 

tv»days’ notica tar guUdss'Jtnfl Swiss fraucs. pm and la-month 6.13-1 


dollar certificates on r fcrl f P® 

per cent.; str-moulu ^roeUr'tin.jSia.ll, oroi 
’ uwuuu, Vienna... ..WO-1& gro pu 
. Ar ric h [6 4 u- pm 
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A.K.U i 
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flayer. j 

Ba.ver Hyp*™ I 
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Dvckeihui Zem'ti 
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324- I- 
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100 
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17 

18 
18 
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,8.8 
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4.3 
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3.7 
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263 | 
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(6.5;+ 1 
1S4 -1 
3X3 +2.5 
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16 

80 

4 

12 

14 

12 

18 
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7 
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20 

16 
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4.9 
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8.2 

5:4 

38 

4.6 

1.7 

iS 
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2.7 
3.1 

4.4 

1.7 

3.1 

4.8 
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2.7 

2.3 

3.3 

6.2 
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-4 
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4.6 
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Gen. Ovcldentale- 

187.6 
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—18 

1/.ZB 

2.0 

Moet Uennensy 

606 


10JJ 

1.8 

Paribas ....... 

189 

— 1 

16.b 

8.7 

Pochiney 

1U6.5 


14.1 

• 

Peuceot iFra.70i.. 

292 

-2 

LA. 6 

4.7 

Price) 

129.5 


lh 

9.0 

Prlniempa. ......... 

692 

+ 6.8 


4.d 

Kedoute 

673 

+5 

18 

2.3 

Khcratr Poulenc—^ 

105.1 

—0.9 

16. n) 

— 

aaclbw 

67 

+ 1-2 

12 

i7.9 

scarce Perrier 

' 103.2 

-0.1 

b 

0.8 

Suez....- 

277 

+ 2 

J25 

3.1 

Tbomsaa Brandt. 

244 

-0.5 

18.76 

5.2 

t itnor 

72 


11.65 

15.4 


AMSTERDAM 


Italsl 

lx Ootrala-. 
Maid 1 1 (jrcote .... 
Ued)o6anca_..-. 
Mandadorl Prir.i 
Moo lediaoo 

Molia 

UUrettl Prlv. v ... 

FtreJIi & C 

Flrelll Spa. 

JtA.'S. -I 

KuiaaernH. ..J 

Bumlaru.w 



d.T.lLT. 

ania Viaeora. 

Sic. G«". irnmub. 


60 

[400 


413 

9.660". 

496 'r-4 , 
78.600^+610; 

J. 439 +19 
536 +9 
1.170+20 
1,050 i+50 
1.577+42 
688.5 +-3B.3I 
76.690+1.680' 

70 J7 +3-121 — 
2.545. +5 I - 
5,855 +84 Dj 800 
1.409 +29 1 160 
1.649 + 30 72 

177 '*16 I — 


120 

33 

70 

96 

50 

600 


1-5 

4.8 

L5 

8.3 

0-8 

*►.1 

5.6 

0^1 


3.6 

1.1 

4.4 


BRUSSELS 


Jan. 22 


Price 

Fra. 


Artied 

Banque de Brax. 

Be kart 'B' 

Bruit. Lambert..-, 
Cement 
CockertU..- .1990 


[4.350 

ZflBO 

2.205 

12.050 

B.150- 


K.B.K.S 

iiloctrobeJ | 

i- abrique Mat 

G-B, InnrvBm | 

Glace Bt. Roch.._ ; 
Hoboken 

Intercnn) 

Rrcill thank-. 

La Jtu>ab? Uelsc.., 
Ketrofim 
Photo d 

Kleur Frarikl 

soc. Ueneralc. 

sue. Gen. Banque| 

tiurina 

Solver *A'— ....... 

Traetkai KVec— . ... 

U.CJL 

tin. Mln.d/iOthi 


FMIe 11 ontapnc .[4.660 


ffqpO Lita—. 


2.195 

[6,030m 

1.900 
1.835 
4,706 

>.300 

1.775 

6.900 
6.470 
5,490 
,1.190 
8.750 
2,785 
2,925 
3.350 
2.760 
3,040 
2,803 
1,474 


760 


4- or 


Dir. 

Fra. 

A'ei 


+ 50 
+ 6 
-8 
[-20 
+ 30 
+ 14 
+ 5 

, + 10 
1-20 
+60 
+ 76 
+ 50 
+ 20 

+70" 


+ 18 
+ 10 
+35 
I — 20 
+30 
-50 
+40 

+24 
+ 60 
—10 


|39u 

il06 

110 

IDO 

ISO 

161 

400 

150 

180 

tllO 

ia 

285: 

no 

75 

350 

175 

17a 

195 

185 


176 

95] 

360 

35 


Jonra (David):. J 

Metala Ru JomUob J 

UU1 Holdinw J- 

UyerRmpcntain 

Kwra. i ’ 

Mkftotaa International 

tfdftb Broken Rill... 

OrttnHn. t 

OtrBearoh 

4 si l *H* h!iia Cooh i**- J 

Hechitt A Oilman -....J 


% 


5.4 

e-.&i 

15.1 

7.3 

6.6 


7.1 

4.1 
22 

'8.6 

4.91 

3.1 
6^ 
SOI 


5A4 

6.0 

5.8 

6.7 


laOiM 


'&2 


irtDuOtara j 

Oaficui.. t 

LDal Rlppon Print 
Fuji Photo Film. 

Hla+i 

Honda Motors.... 
C. Itch- 


g.ftt-Japan A farlinha.-. 


SWITZERLAND® 


Jan 22 


Ahohl <FUD) 

Aktn (FU3).„ 

AlsemBnfciFl.iaJ 
AMKV iFI.LO).... 
AuiruBsnkiFtiOvi 
on BerkebtFUM 
Bljenkor (FL37).. 
BokaWeatai. FI. 10 

Uiifarm-Tetiendej 

ElserlDTtPl.BO)... 
KnnloS.V^eam] 
Kuro Ci-mTrt Kl.lUj 
ist BrticadeaKl.luj 
He iunk eti (Kl JS». 
Uelma H kta.i Kt.tC^ 
UoUaiiri Vunil.... 
liragovenriFtSO), 
H > ntultauriBsFilB| 
' H.U HuUand-. 
KJLlL(Pr.lt)O)...: 
lnl..Uuitar(FL2i>) 
nlcn (FI LOJu.l 
Nat _Ned. 1 03 ‘race 
XedCwlBkiKlrth, 
NedilfdBkt FI 150)1 

.VaiatFIJUi 

iVijverdai X.Uate. 
Ui.'K. {KlJSJj 
an Gronieren..„[ 
Pakhned (F12UJ...J 
KhiUpa (FUO).... 1 , 
BljnBcb V erFl .lixJ 
IWieco iFIJxl).... 
tioliruxi tPt J0)._ 
Hc+ijuco (Pl^Or.l 
lloya- DutcluFIBDj 
^Uventnjrj;'* Dak 
Tnkrn Pac H I jr»S il 
IfnllCTer iFI -2U)...[ 
31 P ...... 

Vlk i n/> Roa. I n LS 1 


Price 

FIs. 


106.5 

43.5[ 

32B 

56 

79.21 

117 

87.81 

117.9 

74 

600 

123.7| 

70.5, 

60 

14l.4| 

49.3 

134.7 


+ or 


+A4 

-5.5 

^0^9 
+ 1 
+ 0.1 
+0.4 

+3~ 
-12 
+0.6 
+ 0.2 
+0.3 

-i.2 


Dir. 

% 


yw. 

% 


609-0.7 
22.8|-0.2 
26 —0.5 
81 J +0.3 
43.5+0-3 
50.8— L2 
92.51 +0D 
47.5 ( — 0.3 
160 i-3 
—04 
-1.2 

M).B 
+ 1.5 
+0-3 
+0/4 
■^0.3 
+0.5 
+0.1 


71 
64 
17Z 
247.5 
139 
30.21 
169 
196 
142 
119.ll 
112 . 2 .- 0.8 
267 1—2 

FL.89.8 +0.3 
121.4 — 0^ 
184 UO.6 
30.5!— 0.3 


IS 

80 

BO 

50 

20 

15 
21 

J62 
1 26 
24 

5041 

23 
I4-J 
IB 

3 

26 

11 

. 6 

24 
£0 

35.21 

16 
15 
10 

6 

28 

20 

1851 

18 

18 

25.21 
& 

10 

40 

17 

$0.3| 

38* 

13.6 

50.18] 


5.4 

-6.7 

10.3 
6.1 

6.3 

4.8 

4.4 
fc2 

4.3 

3.8 

2.5 

3.7 

2.3 

8.7 
4-8 

1.9 

U.1 

3.9 

3.8 

6.8 

5.0 

7.0 

11.1 

3.3 

8.0 
2.7 
6.1 
10.6 
6-4 
1-8 

4.2 
7.1 

6.4 
12 

'6.0 

7.3 

1.6 


'-Jan. 22 ' 

Price 

Fra. 

+ ot 

Dlv 

* 

Jtu.' 

* "1 

AliUDinium 

1,125 

-IO 

12 

!f.O 


640 




BBij-A* 

1,620 

—20 

10 

32 

Cttav-Geljjy 

1.630 

+ 10 

22 

LA 

Do. Da Parc — 

L150 

+ 15 

22 

1.8 


705 

—6 

22 


Credit Suisse _... 

2,775 

-65 

16 

2-fl 

Ftacbcr iGetirjO... 

585 

+4- 



Jei.Plt 

1.240 

+2 

19 

e^: 

BtOmMiIaUadhp 

111,660 

-750 

U00| 

O.B 

Interinnd B....^,, 

1,850 

+40 

20 

3.3. 

LauitlBGyrBiFSOO 

590 










Da Beg.. 

1,670 

—2° 

«7B.9 

4.4 

Short or 'K2SUJ.J... 

4,975 

+Z5 

3d 

1-3 

daurer Arixin 

860 

—20 

11 

6.4 

rtne. Into. PlrelH. 

155 

+3 

14 

9.1 

awisaalr 1FJW1;.. 

46G 

-5 

86 


Swiss Bank Gorp. 

487 

—10 

10 

1.6 

Un Jiaa k ofSmt*. 

3.500' 

-30 

20 

2.9 

Wmertfaur 

1.88a 

— 25 

30 


/.Uriel) lu»..., 

9.560 

-50 

40 

2_1 


COPENHAGEN 


Jan. SI 


Bum trinity 4 W.. 
Dsn Leod tu Batins! 
Dan KroiTnrfeink 

btaal Asiatic Cd 

Fliiansianken 

Pur. Biyjppsrler... 
Haiklsbhank Cepi 
Poririaulk For.. 
G. Northern Hld4 

Word Ksbol 

OUefehrik 

Prirathaak ...... .. 

oaplufiereadacn. 
Suportot 


Price 

Kroner 


+ or 


262a 4 !~z 


+2 

-2 

+3^ 


■75 to +S, 

1841.1 + 21, 

ZOlLl 

-310 
186 
4151, 

2101.1 
98 

235 
265 
1731, 

2061, 

3843 4 


+ 2 
+ 5i, 
+ H« 

+ 1«4 
+81o 


OSLO* 


DiV, 

■% 


12 

10 

12 

15" 

12 

11 

10 

1Z 

12 

12’ 

11 

11 

12 


o,5 

4.9 

2.8 

7.0 
2.8 
a .3 

10.0 
4.6 

4.6 
6.8 
8.4 

2.6 
4.7 


Jan- 22 


Bergen Bant 

dumgaaol 

CraHthmk — ; 

Koemro 
KroditlcAroen. 


NnrskHvdro JCrOO* 315 

88.5! 

185 


Hitta lud ......... 

Sureteshd — 


Pnce 


112 

121 


I-L6 


128 Ul 


580 

121 


* 


+S 

-2 

-a 
+ 1 


DW. 

i 


YUL 


as 

8^ 

8.1 

5.5 
8.0 
Z.l 

4.5 
6.7 


A woe. Uineral" 

Issor. Pulp Paper 61 | 

A nit -Coo ] mtiHtric* 

Au-4. FraindattcO Invest- 

ui — 

Ailrt. Oil A Gas. 

Blue Metai ImL 

Bongsfnrllle Cofiper 

Broken Hill Proprietary-.... I 

BtLihaiUi ZZ— J, 

Oaiiiun United Brewery....} 
i/J.Cuto- - 

CBiqfiL- 

Conn, GbJd Field" Auat 

Ouaudner (fill...— 

CrtuJur BtatlnU"..- 

CiMUun Australia i25ai...... 

i-taulop KnMieriSl 

KSC5 OK.-....) 

Blder iSniiCh Gold M iSlI- 

(LZ.lndurtriea 

Jt. A T. iShCi 

Gera Property Tru* 

Er.>IIUl 

Hamrraley 

Boixer - 

I.CX Australia-,-... 

l-A.C. Holdings — ... 

Inter-Copper- — ...-,.1...., 


H-lLtUrish-.-. 

^CUthtBDd Mlalnjr 

diocfca A Holdings-.—...... 

TV)o*ii <91+ — 

Waltona — ; — ; 

Wdnem Mining (5J cents;. 
Wool irk* 


12 90 
11.01 

11.65 
11-0 
tl-22 
10 15 
;L23 

ri.ia 

t6.94 

U.8S 

12.65 
tl 52 
14.12 
;2.60 

' 12.10 
;2.60 
11.10 
11.18 
10.35 

r«s.is 

14.40' 
1086 
tl-27 
10-8 
11.82 
tl^O 
tl.93 
tl-13 
. 10.38 
-t-50 
ti-37 
1042 
TJJ.S2. 
12.34 
. tl 90 

ta.72 ■ 
two 

tv.«B 
1U.26 
11.25 
• 13 0 
-tCLse 
rd.32 
t3.35 

1 1.66 
tl-33 
11.52 
fL28 


[M.01 

+0.05 

!+iua 

+O.CS 

’nSn 

'+a.ro 

UflJQB 

:+o!oi 

;+o.qa 

!-o.os 


1+J.tS 

i-idii 
+0-08 
2 


[+0.15 
1+9. 3 
+0.03 

1 + 0.02 

+ft(3 

kft.02 

- 0.01 

[+0.04 

fill 2 


M>-0B 
+0.15 
1+0 J) I 
40.02 

U-dloi 

W02 

+ 0.02 

40.05 


TOKYO! 


Jan. 22 


Kama) Bleet. P* 

(kOtnatso. — 

Kuhot^-....— .— 
Matmahita lud... 
UitsnbSatai Bank. 
MltauhtahTHeavy 
Mlrautotalil Corp„ 
Mitsui 4 Ca 

auunkmb) 

Bison Motor | 

JdaneurHl'nLruaicJ 
Sanyo Ktaolric.. 
dhiraido 


Marine 

CbemScAl 

TttguL.:- -_.] 

Tuklo Marine — .. 
Tokyo fllecLPwr. 

Toshiba 

Tony.. 


Toyota Moftsr.— .[ 


'Prices 

Yen 


£ 
—8 
—10 
-2 
+ 30 
—l 
—13 
— 1 
I — 7 


295- 
323 
525 
.453. 

195 
711 
363 
1.649 
088 
398 
ojO 
593' 

640 
148 
482-* 

498 
**7Q . 

<88 
2.2M 

199 . 
1.07U 
2,47a 
320 
223- 
182 
804 

892 i, 

134 • . [—3 
157 
640 


+ or [Dir. 
S 


10., 


-1 

-3 


+ 3 

-40. 

-1 

-30 

—20 


-11 


-»-3 

-10 


.16. 

18 

15 

10 

18 

.12 

: 9- 

18 

15 


YW. 

A 


2.7 

1.7 
.1-6 

2.5 
1.2 
16 

6.5 
2.2 
2.2 


20 1 1.6 


Source NMo Securities Tokyo. 

STOCKHOLM 


1.4 

4.0 

1.0 
14 
ft-1 
L6 
OA 

3.0 

1.1 
0.6 

1.7 
3.3 

3.2 
0.9 

7.2 

3.7 

3.8 
L2 



•Price 


Tfra: 

■m 

... . Jaru 22 , 

Enwer 


Kr» 

A 

V 

-AliaLavatBlKrbU 

143 

+4 

a 

3.5 

Aaea tK/6>7>._ 

-126 

+ 1 

6 

4.1 

Atlas ChipcorKrtb) 

174 

+2 

5.5 

3.2 


222' 


-10 






CeUuiraa— 

■ 274 

+3 

11 

4.0 

uiactfumx 

. 119 

+ 1 . 


39 

Brienoti B/KitfJl 

186 


6 

3.2 

Pa^rau 

Granpee (free) — : 
HanibMnaaksa 

126 

230- 

+2 

-1 

41. 

8 

11 

14 

3.ti 

8.7 

b.S 


' ZS5 


8 


HufJch Dtmujo^ 

218 

»tra«i'*W 

9 

4.1 

aandvtk 

249 

+a 

•a 

3..: 

S.ILP.‘ff JirSO.. 

130 

+1 

3.6 

-t.2 

dkaud finklktoj 

214. 

+1 

14 

55 

lamlsfik 'B'iKjM 

93 

+2 

. O 

5J! 


163 

+ 1 

. A 

4.8 

Voirn 'IDeOj 

139 


6 

4.5 


JOHANNESBURG 

• . - . MIME 

January 22 

Anglo American Cpn. __ 

Charter Consd 

East Drttitocidn 

Elsbnrs -.Ji.jji [ 

Haimony ~-,‘- 

Kinross . : . * 

KtaaT 

Potgtciersnist PlaUnmr 

St Helena 

SoothvaaJ 

Gold Fields SA 

Umou Corporation 

Dc Beers Deferred 

Free State Cednld .... 

West briefontuln 
Western Holdings 

INDUSTR 

African Explos. * ch». 
Assbctaled Furniture . 

Bartow Rand 

CNA Invcsimcnts 

Carrie. Finance 

Edgars Stores 

EvcrRcady SA 

Grc'atcnnans Stares .... 

Haleus 

LTA 

Ncdsiul 

OK Bazaars - _ 

Ovenstone investments' 

Premier BUlhox 

Retnhrandt Group ... 

-Sage Boldinfis 

sappi ; 

Sorcc — ..j— 

Tiser Oats & Hail. Mi 
.Uiusec_ . 


SPAIN • 

Jaoiiaiy 32 

i hi atid 

Banco. Lopez QoeSotla 
Banco Bilbao 
Banco Atlantico (1JM0> 
Banco Central 
Bancsto i!SBX 

Banco! Erterlnr ,'i ^. t 

Banco General 
Banco Granada (1,000V 

Banco Hlspano 1 — 

Banco Iberico —— -i.. 

indnban , ' 

Banco-. lad. Cat, (J.BM) 

Banco Mecca ntO (1^00/ 

Banco Occidental . ; a—. 

Banco . Pa polar ..'Ll... 

Banco - Santander' 12501 
Banco Urquija- • ti.IKKU ! 

Banco Vlzcuya - 17 

Banco Zaraemmai . 

Banknaloa ^ jiX j 
Altos Homos 
BjhcocK Wiloai 

etc 

Draaados - : L. 

JmntfinBlf 

K - L Anusunsas — - 

Espanola Zinc — 

EzpL Rio Unto ; 

Fecsa (1,000) - 

Fyswfta (V.908) — J.-4 

Fittanzanto Serrldos ... 

Gal. -Pr-: dados 

Gnroo Velazfthoa (4001 

Hldrola — - 

lberduero 

Motor Tbericn - 

Olarra .... 

Petfolibcr — 

PotroXeos 

Sarrlo P&pnlcra 

Scat / 1.000 1 

Sftiace 

Telefonica 

Tnbacex - 

Union Elec. ..’ 

Union r Finis 

urtM 


VIENNA 


‘ Jita- ai 

-Prim 
" * 

•Mr 

biv. 

< 

ri.i 

i 

Creditanataleu._I 

:Perimoaeer... 

ric/pera.-.: 

riemperit 

Steyr Daimler 

Veit WsjrnesiG 

390 

340 

738:- 

-191. 

. 154 

384 . 

+!" • 

+i 

10 

12 

.48 

a 

25? 

22 

3.6 
6.0 
+ 

3.7 
■*.7 



•NOYES; Overseas pr 
premium. - Belgian dlvift 
after wjihholctlna tax. 

4 DM30 denom. unless 1 ' 
A Kr.100 doaom. tmlcM > - 
9-Pus308 denom. unless 
®-ftbjib il errant, tmtaas ■ * - 
" Yon 30 denom unless i,- 

5 Price' ' at ■ iiroe . 
a- Florins. bS riuntwgg. 
dentf after pending -rich 
franc; ; -e Per share, f F . 
iliv *. fc Assumed dlvlr 
and/or rights lssne. 
taasen. m*F tax ITce. n F ' 
UoIIac die. nNom. oSh." . 
and yield cxdndc socrial ' 
erted dlv. u-Tlanffictal tra "■ 
holders only, o Merger p . 
f Bid. . 3 Traded. fScB. • 
sr Ex risdaiaL xdBr d: - 
scrip isfoe. Xa Ex alL ' 
Ineresswl. 




- ..JJ—.. 
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Wool prices 
firming 

3y Our Commodities 5taff 
X>L MARKETS in England 
i Australia were in buoyant 
od yesterday. The Bradford 

0 I tops 64s price for Merino 
■ols in the U.K, market jumped 

4p to 216p a kilo. ■ 

n Adelaide, prices were firm 

1 for the first time in about 
3 years the Australian Wool 
rporatiod sold wool at- the 
Jtion, Reuter reported. The 
rkest for all descriptions was 
ery firm " in Portland. Com- 
dtion was keen with Japan 
i Eastern' Europe the main 
yers and the AWC purchasing 
ly 8 per cent following the 92 
: cent clearance to the trade. 
e Newcastle market was jlsa 
3ted as “very. firm." and-the 
de bought 93 per-cent 

Trom South Africa, Mr. Jai> 
n Wyk, general marketing 
nagcr of the country’s wool 
ard, said nearly all offerings at 
rtlon were now being bought 
the industry, unMke a year ago 
en large ' quantities were 
.■old. 

U.S. cotton 
iitures higher 

NEW YORK, Jan. 22: 
■TTON FUTURES soared as 
ich as 1.25 cents thiB morning 
reaction to a U.S. Department 
Agriculture report which said 
■njers intended to set aside 
22m. acres for cotton thi s 
ison. 

Hie advance which was fuelled 
gely by Commissfon-house 1 
ying, attracted 1 light profit- 
ing in late morning;. 

\1 though the acreages were 
per cent, above the 9.6m. 
tuaUy harvested in 1975; the 
eutfons were in the low area 
market expectations. 

Using the pid system of fore- 
sting the crop's yield at one 
le per arrc, traders said pro- 
ction in 1976 could reach 
ghtly more than lim. bales. 
But traders noted that farmers 
jld postpone making a deci- 
-□ as late as May on whether 
plant their acreages to 
tton. 
uter 

Brazil coffee 
?xport tax ■ 

RIO DE JANEIRO, Jan. 22. 
BRAZILIAN COFFEE Insti- 
e (IBC) spokesman confirmed 
re to-day reports that the 
iort tax (“contribution 
ota") on coffee had been 
zen and will no longer be 
lusted when changes are made 
the cruzeiro parity. 

Senhor Camilio Calazans, IBC 
esident, told Parana coffee 
owers in December that this 
auld be done to benefit fanners, 
cuter 


Hopes raised for 
grain crops in U. 

BY JOHN EDWARDS, COMMODITIES EDITOR 


bumper 

S. 


U.K. AGRICULTURE 


HOPES FOR another bumper 
grain harvest in the U S. this 
year have been raised by initial 
planting intentions notified by 
farmers to the. U.S. Department 
of Agriculture, it ipas reported 
from Washington. 

The acreage planted to maize 
fcora) is' projected at increasing 
to 80,822,000 acres compared 

with the 77.902000 acres in 
1075, which produced a record 
crop. 

■A rise. of nearly 5 per cent 
in plantings of spring" wheat, up 
from 14.112,000 acres last year 
to 14,800,000 this year, is. also 
expected to help offset the fore- 
cast decline of 9 per cent, in 
winter" wheat production as a 
result of unfavourable weather. 
Durum wheat planting inten- 
tions are also up* by 7.9 per 
cent, to 5,200:000 acres.'. 

Using these estimates, private 
crop-forecaster Conrad Leslie, in 
Chicago suggests that the 1976 
(maize crop could reach another 
record figure of 6,159m. bushels 
against last year’s " peak of 
6,767m. bushels. He also esti- 
mated that the total 1976 US. 
wheat crop' .could bp 1,980m. 
bushels against last . year’s 
record outturn of 2,134m. 
bushels. 


However, a sharp fall in soya- 
bean' production Is predicted as 
a result of expected plantings 
declining to 50321,000 acres 
against 54,577,000 acres pre- 
viously: It is estimated this will 
cut the soyabean crop this year 
to 1,345m. bushels against the 
1975 figure of 1,521m. bushels. 
Farmers appear to be switching 
out of soyabeans, where prices 
have been under pressure, into 
maize and also back into cotton, 
where prices have recovered 

sharply. 

Reserve stocks 

The " U.S. . Department of 
Agriculture has made no attempt 
yet to predict 1976 yields, being 
well aware that planting Inten- 
tions can be changed . by later 
events ’and also that actual pro- 
duction Is largely decided by 
weather- conditions. . 

For example the winter wheat 
acreage was 2 per cent, higher 
but the actual, output is likely 
to he 9 per cent, down because 
of poor weather conditions in 
several important growing areas. 

The same unpredictability 
surrounds all the other crops, - 
but an increase in plantings is 
at least a favourable portent of 
higher production if the weather 
allows at least average yields to 


be achieved. The fact that the 
U.S. is by far the biggest 
exporter of grains to the rest of 
the world adds extra importance 
to the attitude "Its farmers are 
taking about the future. 

Another planting intentions 
report will be given on April 1 
— a month later than usual— so 
that the outlook can be assessed' 
again. 

Meanwhile it was reported by 
Reuter that the U.S. and major 
members of '-the International 
Wheat Council preparatory group 
were at odds over the form a 
grain reserve stock system should 
take, according to Mr. Richard 
Bell, U.S. Assistant Secretary of 
Agriculture. 

"* The U.S., supported by India 
and other developing countries, 
remains firmly behind reserves 
as food security, but other group 
members— including the EEC — 
want stocks to stabilise tbe 
market and would relate their 
release to market prices ratber 
than food Deeds. 

Mr. Bell said the group is also 
split on prices. Canada, Australia 
and the USSR want maximum 
and minimum prices as in the 
old-type international wheat 
agreement, blit “this is not of 

interest to the U.S.” 


U.K. cape sugar supply talks 


BY OUR OWN CORRESPONDENT 


TBE CARIBBEAN . Common 
Market (CAR ICO M> council two- 
day meeting starting here 
tomorrow is expected to deal 
with the question of .. a new 
sugar agreement between . the 
EEC and the African-Caribbean- 
Pacific cane sugar producing 
States, official negotiations for 
which will open in March. The 
ACP States will make a bid to 
have a remunerative price set 
for the crop year . 1976-1977, 
back-dated to January 1, 1976. 


While chances for the record 
premium price of £260 from the 
U.K. being retained fi»f« year, 
are considered to be very, slim, 
the ACP States are expected to 
ask for a price commensurate 
with the escalating cost of 
imported . inputs as well as 
development needs. It Is also 
hoped that the principle of tbe 
British premium, if not the 
quantum, should be maintained. 

Our Commodities Editor writes: 
The U.K. supply position for 


Banana import concern 

BY OUR OWN CORRESPONDENT GEORGETOWN, Jan. 22. 


THE CARIBBEAN Common 
Market (CARICOM) jOoundl is 
expected to adopt a resolution 
at the two-day conference here 
calling on the EEC to implement 
Protocol Six of the Rome Con- 
vention safeguarding ®e‘ tradi- 
tional markets in Europe for 
bananas from- (be African- 
Caribbean-Paciflc countries. 

■ The traditional market in the 
case of the Caribbean States is 
the -UX, and CARlCQM is 


apparently worried at the lack 
of response to a previous Council 
resolution urging action on the 
matter. At a previous meeting, 
tbe Council bad asked that the 
EEC implement Protocol Six, 
but this has not yet been done, 
CARICOM sources claim. • 

At this latest meeting, the 
Council of Ministers will take 
note of the recent EEC court 
ruling that suggests that pre- 
ferences lb individual countries 
should be removed. 


GEORGETOWN, Jan. 22. 

cane 6ugar imports refined in 
Britain is looking much brighter 
now than it was a year ago, 
according to Mr. Saxon Tate, 
chairman of the Tate and Lyle 
executive committee, speaking in 
London yesterday. 

It is understood that long-term 
(five year) supply contracts have 
been negotiated with the bulk 
of the ACP countries that are 
committed' under the Lome 
Convention to supply the EEC 
with some 1.3m. tonnes of raw 
cane sugar annually. The con- 
tracts Which take effect from the 
end of the EEC “sugar year" 
in June will be bared on the 
price to be negotiated between 
tbe EEC and the ACP countries, 
pins ' some incentive to help 
ensure that supplies come to 
British, rather than Continental, 
refineries. 

Any decision on the price to 
be paid to ACP countries for 
cane sugar imports will almost 
certainly have to wait until after 
the current . EEC- farm price 
review talks, which include beet 
sugar. Proposed changes in the 
refining margin fixed by the 
Commission in Brussels could, 
also' have an impact 


some bacon 
prices fall 

By Peter Bullen 

EGGS WILL cost more in the 
shops next week following first- 
hand Price increases an- 
nounced yesterday, but some 
baeon will be cheaper. 

Half of the 7p-8p a dozen 
price cots made a/ier Christ- 
mas to clear tbe holiday back- 
■ log of eggs were restored 
yesterday in the race of excep- 
tionally good demand in the 
shops. This will mean a 4p a 
dozen rise In retail prices next 
week. 

The move, back towards the 
December price levels will be 
welcomed by producers said a 
spokesman for tbe Goidcniay 
marketing, consortium. Al- 
though it would bring their 
average return to about 241 p 
a dozen producers would still 
not be making a profit ont of 
egg production, he added. 

Prices of all types of bacon 
other than Danish were 
reduced from their peak levels 
of over £1,090 a ton yesterday. 
British, Irish, Ulster and 
Swedish A1 prices came down 
by £30 to £960 a ton while 
Danish remained at £1,030. The 
seasonal slack period combined 
with ' consumer resistance to 
the high prices and a slight In- 
crease in pigs on . the home 
market all contributed to the 
move downwards: 

Overall the decreases repre- 
sent less than l*p a pound at 
the retail stage but the most 
likely ents will be en gammon 
joints and rashers which could 
show reductions of 3p to 4p a 
pound. 


Boom in winter 
milk output 

Sy Our Commodities Staff 
THE WINTER boom in milk pro- 
duction helped by the mild 
weather continued in December, 
Milk Marketing Board figures 
sbowed yesterday. 

Following November’s record 
production of 29L6m. gallons* 
the December output rose to 
j 193.76m. gallons — 7.2 per cent 
more than, in the equivalent 
I month in 1974. However, for 
j the second successive month 
I there was a slight drop in liquid 
milk sales— down 0.4 per cent, 
on the year from 127.36m. to 
126 Aim. gallons os a resuit of 
the continued reaction by con- 
sumers to the ljp a pint rise jn 
the retail price in November. 

Milk used for cream totalled 
nearly 21m. gallons— the same as 
In December. 1974. Altogether 
there was a 24 per cent, rise in 
milk used for dairy products, up 
from 5Sm. to almost 72m. 
gallons. 


Fighting the menace 
of sheep scab 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

s heep SCAB is a mange affect- to persuade the sheep into the with justice 
ing sheep, caused by mites of dips in the first place. like blowfly 

which the commonest is However, scab ' reappeared fectly well c 


which the commonest is 
saT copies scabei var ovis. The 
symptoms which are easily 
recognised are loss of wool, 
severe itching and biting on tbe 
spots affected and the eventual 
formation of raw places and 
scabs. It bas been a notifiable 
disease since 1905, and for many 
years compulsory dipping of all 
flocks within fixed dates was en- 
forced throughout tbe British 
Isles. 

1 have never seen the disease 
in the U.K., but when I worked 
in the Argentine 40 years ago, 
scab was endemic both in sheep 
and cattle. Much of the work on 
the estanclas was concerned with 
dipping the flocks and herds, and 
treating single affected sheep. In 
bad cases, sheep lose most of 
their wool, become unthrifty 
and literally waste away. When 
it occurred in Britain in tbe past 
it was often worse in the hill and 
mountain areas where the sheep 
could not have tbe same close 
supervision available to lowland 
flocks. 

Irish source 

The disease was thought to be 
extinct in the early 1950s and a 
number of local authorities, 
which had the task of enforc- 
ing the regulations, relaxed their 
rules, as they had tbe right to do. 
Most farmers continued to dip 
or spray their sheep against 
other parasites and against fly 
strike but they did this in their 
own time and in their own way. 
In particular, many began to 
use a spray race through which 
the sheep walked, instead of a 
dip in which they had to swim. 
It was claimed that the spraying 
process did less harm to the 
ewes than the handling needed 


to persuade the sheep into the 
dips is the first places 

However, scab ' reappeared 
among hill sheep In the north- 
west about three years ago, and 
since July last year there have 
been 115 outbreaks in various 
parts of England. The origin of 
tbe infection is believed to have 
been the Irish Republic, and it 
has been undoubtedly spread by 
the movement of sheep from the 
breeding to the fattening areas. 

Tbe Ministry of Agriculture 
has now divided the country into 
two areas. One which could be 
called the infected area com- 
prises most of the 21 counties 
north of those bordering the 
Channel as far as Yorkshire. 
Fanners within these boundaries 
will have to dip their sheep be- 
tween now and June 30 

Those iu the other counties will 
have to get theirs dipped in the 
autumn of this year. The dip- 
ping will be supervised by the 
local authorities, in this case the 
county councils. Sheep on farms 
were scab is notified would have 
to be diped in any case, as would 
all known contacts. . 

For instance, there was a Fair 
last November at Wilton near 
Salisbury and some time after 
afterwards scab was discovered 
among sheep which had been 
purchased there. Not only were 
all contacts where the sheep ori- 
ginated traced and dipped, but 
every sheep at the Fair that day 
was traced and had to be dipped 
together with any contacts on the 
fresh farms. 

Many fanners who have done 
away with their- old dips and 
replaced them with spraying 
mechanisms are loath to go to 
the expense of building a 4Sip. 
They are also averse to pushing 
the sheep into a dip because of 
the damage the process .does 
to them if it is not very care- 
fully performed. They claim 


with justice that other parasites 
like blowfly and lice are per- 
fectly well controlled by spray- 
ing, therefore why should they 
not use their sprayers with tbe 
recommended dip containing 

benzene bexacbloride? 

The Ministry's answer to this 
is that although the spraying 
techniques have been found 
satisfactory in dealing with some 
other parasites, tests have shown 
that no spray techniques have as 
yet achieved the fleece penetra- 
tion that total immersion in a 
dip does. For this statement, 
the Ministry is apparently rely- 
ing on tests made by a com- 
mercial concern many years ago. 
The Ministry is now instituting 
tests, to see if in certain circum- 
stances a modem spraying unit 
could be a satsfactory alterna- 
tive to a swim dip. 

Satisfaction 

But the answer to this is un- 
likely to be available for some 
months, and farmers will have 
to make the best of it. One who 
did not, and sprayed his sheep 
instead of dipping them in an 
area of compulsory dipping last 
autumD was prosecuted, con- 
victed and fined for his pains. 

1 have considerable sympathy 
for this farmer, as about 20 
years ago I made a similar 
protest, was fined and bad the 
satisfaction of seeing the' regula- 
tion removed within a week. But 
in those days there was no scab 
in the U.K. and it was left to each 
local authority to enforce dipping 
or not on its own responsibility. 

To-day scab is once more 
present and dipping must pro- 
ceed. But most farmers hope the 
Ministry is pressing on with its 
researches into the merits of 
spraying as an alternative with 
the same assiduity as it is enforc- 
ing the dipping regulations. 


Bangladesh jute price-range agreement 


BY OUR COMMODITIES STAFF 

A NEW indicative price range 
for Bangladesh jute during the 
remainder of the 1975-76 season 
was agreed at the Food and 
Agriculture hard fibres group 
meetiog in Rome this week. The 
price range, at which exporting 
countries are supposed to sell, 
is £155 a long ton (plus or minus 
£8), BWD grade, for Chittagong/ 
Chalna. 

However, the group was unable 
to agree on an indicative price 
range for Thai “ A ” grade Kenaf. 
Thailand had proposed a range 
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of £120, plus or minus £5. But 
importing countries, noting that 
the price of Thai “ A ” currently 
stood at around £105, proposed 
an indicative figure of £107 plus 
or minus £6. 

For the 1976-77 season the 
group forecast a 20 per cent 
rise in output by the three main 
producing countries— Bangla- 
desh, India and Thailand— of 
2,426,000-2.516,000 metric tom. 

On consumption it was con- 
cluded that jute’s competitive 
position against synthetics 


PRICE CHANGES 


appears to be somewhat more 
favourable to-day. But the group 
noted with concern that this *'<12 
bad not had any substantial 
effect on imports' of jute 
The Improved competitive 
position of jute was attributed 
to the continued sharp fall iu 
prices of jute and jute products 
and the recent rises in prices 
of polypropylene, the major 
competing synthetic. Economic 
recession in developed countries 
was held responsible for the con- 
tinuing weak demand. . 
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Easy trend 
in copper 
and grains 
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When they ask you 
who your chauffeur is, 
tell them. Victor Britain, 

• / Tb-‘ nairm jn-cb.aur’feur -drive travt-! is Victor' 
iJrittiin Styie. 

A tr It'p’ri! !ni‘ cal! to i.herii acts you a fine ne\v 
."limousine, whene'eer you need one. Thciv’li be a. 
■first rateeitaulAur drivlntr it . too. 

Your Victor i->rit«jin chaufU-ur can be rent'd 
•on to do nis utmost to fiive you :< jva’iy sniootb,. ' 
cotrifoj'tnble. journey. 

• So next time ou ’-vani lo iriive! in style, do 
the easy thins. Oil! Victor Britain. Then sit back, 
relax arid wait for people to ask wiio your 
chauft’eur is. 
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nrm ffiHi ] clone, t SM per tdcuL STEADY opening to the London physical . Apples— French: Per 20-lb Golden L »■ - , p,, nc 

market LhtteiSaresI shovrTathK Arirr a opening which shewed Peliowis 7fK4 1.80-5.80, Starkmg L80-1J.D. sI n, ?i iAm ' E6<S : 75 

Cir VCD ' levels, closing uncertain. • tswls and thrle change, prtcea began in' lift oo Granny Smith 72/b4 IjO-XrO. Star Crtznsaa wiir»r 5euow "" — * fi-bf-w 

JlLVJbn Peal repealed a Malaysian godmra price 5,roB| ! Intetfst (rom one ouartsr, report* 2.00-2.40: liaiian: Per pound Brtfons 0.07, ii” 1 . , . . 

Silver was fixed 4.15p an ounce higher C. Cmreihow. ^e rctoe "^.llthc ^nd Rome Bvaw 0 08; Hmisarian: Per 44-to . . 


CO VENT CARDEN iprlcc-B in sterUni;)— pnpra Philipp ion.. 3200 
imported produce: Oraomu-SpanlBb; 2.20- 'ft rTmr, \S3siTJ ; 
2. jo: Jafij: ShanKiuti. Naxeia 2.95-J.at): Uorml L'nn Vo 1 IriBR 
Egyptian. lXf-1.90; Cypres: 2£(Ki,20: .1-1-166 

Moroccan: 2.00. Seville*/ BJtter*— Per , 


S207.5 

(£153 


41.5. kerb: three month* <346, 45^. 

• Cents per pound. t On nrevtoos 
unoffici al close. tSM oer tdcuL 


RUBBER 


SILVER 


/or spot delivery to the .London bullion j ■ ; — : j 

“*■. ““ No. 1 I Yesterday* I Pruvlooa 4 Borine 


C. Cnrnikow. The volume was light and Rome Beauty 0.08; Hungarian: Per 44-lb J 

there, was some buying against, weaker 4.10. Apricots — South African: Per pound J 

jtrrltaE. Tbe marfcel was depressed laser 0-32-0.35. Plums— So mb Alrican: Per T — 

by the wcaker-thao-expectcd New York pound Beauty. Sama Rosa 0.1B-0.22, tngiiab Milling £66.5 —0.5 

opening, and bovered for moat of the Cavtostas UJWI.30, wickson 9Z4-0.27. 


Victor Britain 


nmtnbeots of tbo fixing levels were: spot rforc dsy*« ctoso dene 

Bliy" aS — a/ienhwn near ibe lower levels. Peaches— Sootb 1 Afrieoo: 13/21 1.5B. Cuwa Shipment i«i|£7a8.B +3.6 IT752 

o^cc. ax-mo nm . auv.tc, up o.ac. ana . — . — — — pears — Italian: Per pound PassacTSfiESns nitirmt V*v ami k k 

12-moBtb 4MJB. PP 5£& ti | e gtotefl Pab— ... M.4B-58JW 83.I6-SB.60 SS-50 8 ^IS r rMiuikv'i rrm-Jm,* Bo*ine« O.W. Bemre hose 0.10. Drapes— Spanish: Coffee Shipment (rj 75 I 

fSSSLf M*"* -• M.5S-SBJ0 — Per 11-lb Almeria 1 -30-1.68; CrilfonU: hum 22^7*) ” eagq Tift" taoa 

tanroved to IB3.7-184.7p (03-3940 at the Apr 3B.BULB0 18.5M8.bS S8J0 Clota Day* Done p^ r zub Red Emperor UWk South Cotwu, -A* Indtt ' 

4°°^ Jlv-Sepi 40.I&40.10[ SB.B5-59.7Ir 40.10 Con - cu * e African: Per 10-lb Alphonse 5.00. Queen ^n, fis + _n i ro pr 

Oet-Due 41.5Ml.66i <1.05-41.13 41£0-4165 * — of tbe Vineyard 3.00. Datra— Irani: Ptr j U u> UABWC .di- £195 Clirn 

SI1,VBB Bn II ton 4- blf.B. for Jan- Mr. *2.66-42.70; 42^0-42.50 42^0-42-20 £ per tun packet 0.07. Tomatoes— Spanish: 2.00; Kubher . kiln 37n 36o 

per fixing — ctorc — Apr-Jae 44.26-4Siffl 43.Ofl-4S.10 — March .. 167.60-57.80 159JM9.35(1fi7.00-M.OO Canaiy: LUdW. _O al M s fi panfth: 4/5 SMj ka^T. .i . gsoo* 5600- 

troy ra. price* .Jly-Sept M. 05-44^0- 45.75-45-85 48£6 May i58JO-68.50 1Be.BO-60.0Ojl57.S0-60.ro 6.00: D utcto 3.80^«; PolMi: y.OO. Canll- sugar iE«wi.. £1S8 _jT ' £160 

— — — Oet-Dec 44. 75-4 5- d 44.58^.75 — Aue 168.05-59.26 160.50-80.65 168.75 -60.00 Dowcrt-Jersey; Per 24 mjt Cocum- wSi IU;ya 5 a 10 „ 

|sa= S3 sts siss s- bsss Ksaa ssas s*sn saa garag asftSSlSfr'r si 

m _ sp ..... aj™ g^asasssassss 

~-.Lt: MWXh ^ IE ^ (4.404) ton; Of 50 unmes. " redure: rc-shrenm^Pcr 


Sugar 

PreT 

Tesienlay'* 

rrerrfera* 

Baaoerc 

Comm 

Ldnrc 

Dsy'* 

Done 

Con. 


CUae 



Peaches— Sooth * African: 13/21 1.58. Cusoa Shipment i«i|£788.5 1+3,6 |£752 

Pears— Italian: Per pound Passacrsssana luture* May ......... l£691 LL5.6 £730, 


Spot. _..., lB3.2p f4.Jfr 
3 month <. 198p +4JT 
8 months. 803 -flp +4.1 
d.mon^hji. - — >•••— 

tamanlb*! 214.9p +4.l| 


-5.5 £730.5 

1 

+3.6 £808.5 

— 0.1 69.95 

£i»o 

36p 

6600* 


150.M-61.25 Per Sa-lD 5.006.20; canary: 7 . do. celery— penn-r Whii*" un mkTi len^s 

lioisMairo Spanish: _ _ Prepacked W30 inosMs Peppw Whuj-wngg |— ...gW® 


Walnuts— Californian: Per 


The chauffeur drive service oj A’-' 

01-262 3134 


Rent a Car 


LME^TOTntrrcr^g tiTn Trmr trf <K BP ’‘ Sates: 3lSSB li<M; ^ 50 u ® ne! - Enaltab urnduce: Mmshrooms-Pcr * utoUw or^ 1 ^‘uA. 0 iS , ConS»on- 

atflPISsMais soyabean meal g ^H Pii,iS ^has^ e wtdfe r ^M^ w^CIaS Potatoes— Per 56-lb Whites tai-LSB, grade Indicative cnees 

Sal'LMi Mterobm: CaS The market opened stoady after USDA's 'sanrei a long ton Tor home trade and Edw«ds 4.30^50. £wtos-**er pound U£ cents a oound d Bangladesh white 
months 1WA BOZ. B 000 nmn ^hbIbSSc nt*nnmJ T Si+r 5 C43 i£34Si a lone too for expert. CPs’* Ozzroi Pippin 0.10-0.13. Brawler’s C. r Unquoted, a Seller's quota non 

lt»8,air« montlB renon imlnuaxlffl pjamro fy lOT-TT. D.0M.U. Celcry-Per 12 0.80, prepacked hjaq. March a Metric tS. rSaut. 

88.7, SB. 5, 99.7, 99.B, 99-8, 99.7. 99.6. Ketb: It was later s old off. by Commisstot+bcusea -sj/m njj S prom*— Per pound 9 M-0.06. 

Three months S9S, 99.6, 99.7, 99£. 300£. “ 1 "£££"*£* ^ WOOI, FUTURES &rcdw-Per Sib Devon 0.30. Carrw- 

and mgfalg. SNW.Cmnipodlggg^ TTWL rtiltillLj Per 28-rb 0.SW.60. Pears-Per pound ' FtNANriA. timcc 

rnrOA ■ p«erd'™+nr Busineu _ LONDON— The weakness in London la Conference 0.10-0.14. Par* nips— Per 2S-lb r inanLiiu, TIIHCA 

LVfWA Clnre — Done redectiiw ihe weaker lone m Sydney, 1 00-1-20- Ouiims-Per 36-lb 3.56-4.00- t.' aTUglgac , ■ — * 


lme— T onww n6 (1771 ton of u.000 _ - __ , , 

oa. Morning: 'Three month* UJ.0, 97.2, SOYABEAN MEAL 

98 JB. 9T.9. Kerb: Late April 198.5, three f”™ 

tfwmtit* m v 88-3, 88.5, Aftersham Cash The market opened steady after USDA's 
mi three months 199.0. 99X. 98.7, 98.8. repan on Intended ptentmgs for 1976-77. 
98.7, 99 5, 99.7, 99.9, 99-8, 99.7, 99.B. Kett: It was later sold off- by Commission-houses 
Three months 99 J, 99.8, 99.7. 99.8, 300A. to sympathy with other grain markets 

• rod metals, reports SNW Commodltfcs. 


CQCOA 


estard'ysi +nr 
Clorc — 


:INEMAS (Cent) •RW rardf « CQCOA .. ' *SZ~ 

1 — — — 1 * '- g - - - Coodlttoos were fairly quiet but aefiers 

^ SCENE 4. Cent Dir. I.OO. Lte nrc jft had the nppor hand and prices eased to _ 8fertnrme| 

A 1 * 2. wweitt St- S.W.T. S3* w w. 5 lS Shm* close at Ihe dor’s lows, reports GO and Pebraary.... foCO-SS-M'— f>-W 85.SC 

4 See. peris. All seats DWjreWe- ?^ 80 ' Duff nfl. ■ Apri> B8.70-roZ6V~0.50 86.40-85 

q»ce 11 «,m. 10 7 B-«- H»t frl. & -SaL la.oa. June H. 70-86 .MHU6 87.3948.70 


WOOL FUTURE? 


Bpertounoj 


nkone fcookinns. _ . . „ 

aws tAi. Drily: 1-00 . 

oer 1. s 30. 3ro oerl. fi.00, nth oert. 

L^ic ni9kt show fri. A SM. 1l.J»- 
AWS 1A). DrilTI IB PBj- 2 -£®- 

pert. 4 SO, 3M perl. 7.00. 4tb perl, 
cate f* split Show Frl. A Sat. 12.1S. 


+-OT I Umdoer 
— Done 


art galleries 


Cl CHABLIS.Lrie.S4. 437 SI SI. CARTCMM ORlC»NAlS| Sn*emb«r .. 667.^67.5 1—6.6 (8.0.0-78-1 

WB... 5o3. 0-34.0 -4.0 561.5-58.1 

Sguo^BoadfslSfr. OjA *. jgg: «atrh 644.^-= -6-6 M7JLMJ 

Lite Show Fri- & Sit. 11.45. Seats — GALLERY. XX Cetitiirf Usj- frM.O-OT.Q — _ 

Le.-rstef So. 437 1234, S DAYS • StraK. umw w, w >■ .. 

TM£ CONDOR lAAJ. Press. Dal* nOyy»' ACADEMY OF ARTS. _THE IMrUthllll CocU AinHUM pel® 


No40ootr*ct 

Harch 711.0-12.0 

May L... 690.5-21.5 

July- 6SO.D.B1.0 


-12.0 -3.0 711A-1M 
-2L5 -3.5 £80.5-708.0 
^1-0 -5.0 680J147.B 
■67.6 —6.6 6.0,0-78.8 
-54.0 —4-0 562.5-58.0 
-45 J3 —6.6 647-0-60J 


Augurt 67.70-67 JO | — 0.40 ( BflJO 

October SaJ30-B3.5Q~U.CS I '88.M 

December „ B9-.9ff.98. 10)— 0.« - 

February — 80 . 80-91 JW r — OJ9 1 — 

Sales: 48 (8> lota of 108 'tomes. 


reports Bachc. 

tPrace per knot 
Aintrelinn VririTj'l* on 
Gree*yW«sl -■ rinse — | 


Cabbages— Per bag thinw l.M. Rhubarb 
—Per I4-Ib 0.14. 


Business 

Dnne 


JUTE 


ntxmry — IsO.fiD-BUlO.'-OJIll — . SUrcb 1 82.0-88.0 L-S.6 — 

Satot; 48 (»> loot of lOD tomo! M»y 189.0^2-0-3.8 — 

own. iw wqure. j,^ '197,0-99-0!— 4.0 — 

October '.202.0-05.^-231 <201.0 

fill A INS December 207JMN.tf— 2.5 '206.0 

UAAiniS. . !2l2.0-lS.oUi* ! 212A) 

THE BALTIC— U5. grSjn planting' in- Say..,., [214.0- - 

tendons were considered mildly bearish ^TTi^r' 

by Ihe market here, bo - marginally Sal ? ; 8 kll “: 


.. 3 SO. 5.10, 8 AO. __ _ _ 

r , a ”s 4 Lett, so (Warcoar 9 l aniS‘pJfct« mS- ^dicator lMay arcragi 83.42 C6S.471: ^ drtKsnT; 99: JoU »L5-!82J. ZSLS2KJ. white grade Jan.-Feb. 1188. A 

« t MB, izja. Lia.^hW ?" M ^*IL*Srii al iA5 iSS. m^SiST. ’ Ftt. O7£0 nomlsal trmshlpniau East J£j j 1 k- % CALCUTTA — Firmer. Indian Spot 

" Lbg- ggg yg g Anw urit prim.. _■ . FREIGHTS ^ Tm “'satoS 62" Rs-«0.0B. Dundee DalseeSpw Rs.4TO.99 

su ,x». Press. 12.30. Z.20. AM. J SSZjZ--- g—gr e55755 iu HVOUlllJ Marri) £»JS East Coast 7EEC F*d Jan. . „ ZZ? 3 ' . . values. A bale of 400 Rs. 

. 9 23. Li*. Sno rt Frl. » Sat. 11-43. ANTMROPOS^ OaUXBYj^s^wi DRY CARGO— Chartering was oa a £64. Feb, £89 East Gum. BRADFORD-* oMtoliy “"7 . i 


• StrMts Landoflg W ta . " . . _ _ pfcfanw often attrarred only inkon bur* SYDNEY CREASY tin order: buyer* 

royal' academy W AKra. the tottnatiaul Cocu Agreement prtratr mppon. - -Seller, business, saleai— March 261J- 

COLPIN ACE DF SPANISH MigllNG pafiy . BL84. (OJ3) U-S. cents per pound; vaum , .. - ^ , 30.0, SM.0-3M-5. 103; May 27U.272.A 


DUNDEE— Firm. Prices c. and f. U.K. 
lor Jan. -March shipment: BWC £192. 
BWD 084. Toss*: 8TB1£302. BTC £183. 
ETD £183. CalcnUa seeds enter. QtaOla- 
tlons c. and t. DJC. for Jan, shipment: 
10-ozs 40-toches <7.12. 7Hss £9.33 per 
100 yards: Feb. I7£B and £B.4S: March 
BJ3& and £3.68. " 8” twills £21.51. 

Cl » and C2J2 for tbe respective ship- 
ment periods. .Yarns and ciSThs -very 
firm. 

LONDON— Qnfeu Bangladesh White 


■ financial times 

J&n. 21 1 Jul 20 lMontb ago Yfw 
176. is} 176.96 j *- I7 S750 

(Base: July l_ 1852=1*6) 

REUTER’S 

Jim, 22] Jan. §1 &onUi *gnj Year *ga 

nai.ej 1197.2 1171.3 1 1QB9.1 
(Bare: Sent: 18. 1031=100) 

DOW JONES 

llOW | Jan. Jan. MrtHth V»r 

j'jn« | 22 21 Ago sp 1 

Sp«..-.;297.95 390.63 •- 346.47 
Fittnrcalafl 1.58| 4bB,7l| ■— 314.16 

{Average lfl24-3Mte=l»> 

MOODY’S 


Jan. itti. 
■<2 £1 


ULonib i »r 
ago ag* 


r , 2p0 Yeari The batU (X) uppe* St. Mariam’s Lanc. W.C.2, 01^36 reduced scale but the rate for grain Maize: No. 9 Yellow American French 5J tt * nt; ? S *ecnmpanled ibe 

s»d bTwiiham Fr teg# i n. . Scp. Pert*- 3ts2. euroofs trom the VJ. Calf lo Japan COTitoned io 0Dl to, jju. £#3,75, p e b, US. SO, MaiS ?! 

12-33 sea 6.1 5 3.M. lata Show ^ dedtoc with I8J5 IJ-o. pmM for a Feb. EgK ^ pMgaTRUrtKts. MertoK tow been 

A S*: 1 US, **hU4iron.- Moo -—-o. nrtwr nrrin hoofcincx included ™ fi? 1 - In belief demand and dealers say Uiere 


COPRA — Philippines (per tonne) — Jan. 


SpleCnmatyl758.6|76L« -- 1788-8 
(Dec. 81. 7881=108) 


a sat il JO. cargo. Other gram boouogs inchaled wtotejurtb *uS ,a be »«* “d dealers say Uiore 05 retBl,erB UJ *»o toures avallabto-hnlldw. 

tnomrw. ux. Gulf to Antwarp/Haraburg range at is HO doubt tiw marker Is firmer and North Eure ports. 

Mw !S E ■* »> w p rt . a * ■ cotton 

Rtf ' f RV sSJ! -frTn-ea.MH cAU-ERiEE.” 5S 5ra «£5 fUtoJM. Amaiae C*nm was murrhant and compoander burin* at and So per kHn. ^ Efl amoam ® a “ ™ tonnes 

lSS? Show S«- r 5. GA 5 b| B J»M- JsnSSk tanked from Cap* Town or Ourtaa or barely steady rates. Average sellers’ . sutej Shell c ad BJ Ottl brhyta g the total for ate week to 

a Str&ifeJi mn £ bunurc.' %Sd sraTTISH pauutinos tj^ lh re« mjmb at sixsa ftd. tor Feb. quotatipra per bug wn_ delivered Lond« “■ ?■«“. "ww® P. W. Taiterall. 

Ml gjffHEEL MAST rXt. |«p orpoc. „ A o. nHlE 'pft B R GALLERY^ agSKltys Cargos Of moll were arranged from area: Wheat— Milling Feb. ««.56. April- MEAT /VEG K 1 .4BLES di* not bnw anv 

, 5.30 aso- Late riwei Sat 11.IO pn paintTnos. Norfolk re tlwlrlsh Rponbllc at SI3 rrom Jmte flffl.OO; Otnatmbte Feb. 165.00. IT. , Modintti Plaice CM, Srtnnpddt)^^ 15^0. saiatjwd oS+akB but useful comrarto 

i^llSSSo .n sec DAY AmR- SCULPTURE and .draw ings * J9ZQ- & Names at SIO. both fj-o. Barley— Feed Feb. £64.50. £*L THF I EL I?. pcr . t”? 00 — ^ HJO-HsO. were under renew with Latin American 

m ot, a “co"J. iSSfc"B*r**» fW*. Jft op * 1 - •” * * far m tiw or* setaton a cargo LONDON BRAIN FUTURES MARKET -Zeal: Scouisb killed sides 3S.fi to Rede OJ», Santa ti-TO-ti-Hl. growths attract: na rows aueuilira. 

-. un ibew Frl. it Sat. 11.00 om. Safe • C«u« wenwv- 


growths attracting mo« acienilon. 


PRECIOUS METALS dosed Weber on 
renewed C tmi mission-boos e boyinn and 
shnn-covcrijifi. Speculative IiauldailoD 
was the order of the day as cocoa, 
coffee, copper and sugar dosed lower, 
while the possibility of near or record 
crops this year weighted beivuy od grain 
prices. Bache reports. 

Cocoa— Ghana spot 71 (Til. Bahia rent 
68 170 1. March 82.50 (83.78). May 59.30 
(80180), July 57.70. Sepi. 56 JO. Dec. 54.05. 
March 53.00, war 3C.1S senlemcnis. 
Sale):: 2.820. 

Coffee—" C " Contract: March 94.90- 
95.15 195.62). May 94.00-83.90 (94.85). July 
WJO-93.70. Sept. 93.40-33.45. Dee. 92.75 
-93 £5. Saleh-. 336. 

Copper— Jan. S3A0 1 55.00 >. Feb. 33.A0 
155.10). March 54.38. May 55.16, July 

54.00. Sales: 5.577 low. 

Cotton— March M.fiM8.83 1*20), Stay 
fi1jj-Bl.ro (60.2111, July 62.20. Oct. 60.29- 
60.30, Dec. 58^5-58.40. March 58.95-59.10. 
May 59.2D-S9.59. July 59.30. Sales: 
5J550 kils. 

4>Cold— Jan. 125..70 (123.50), Feb. 125J0 
(123.70). March 126.10, April 126.70, June 
137.9A A Off. 128.90, 0(3. 130.00, Dec. 132.1A 
Feb. 132 £0, April 133-50 Settlements. 
Sale*: 2,939 lots. 

GrcnsawMl— Spot 165.0 npm. (1B7-5 
nom.). March 163.0-165.0 1 104.0-1 04.504. 
May 163.0-167.0 1 164.0-167.0), July 180.0- 

183.0. OcL 160.0-164.0, Dec. 160.0-164.0, 
March 180.0-166.0. May 160.0-180.0. 

tLard — CUcafip loose 17 nom. (same), 
NY prime steam 18} asked (same). 

tt Ha he— March 1BSJ-2GS1 (2704-27M), 
May 3742-276 (27BJ-276r. July 2781-279, 
Sept. 275, Dec. 2671-2675, March 2721- 
2731. 

•PiaUnam—April 142.40 <141.00). July 
144.00 1 143.20}. OCL 1472M-1472M, Ju. 
150.00-151.10, April 15280-152^0 setlle- 
menia. Sales: 294 tots. 

StSHvcr — Spot 304.00 <380.00). Jan 

389.70 (387 70). Feb. 369£0 1 387 JO). March 
Dec. 418.50. Jan. 419.40. March 426.20. May 

392.00. MS? 337.00, July 402 _2B, ScpL 407AO, 

430.70 sentoments. Sales, 1SA50 tou. 

♦Soyabeans — March 475-478 (492-49S), 
May 483-4S34 15611), July 492-492), August 
495, Sept. 49SHTO. Ndv. 605. Jan. 512. 

bSeyabean Meal — Hard) 135.69-135.90 
(138.10). 

Soyabean Oil— March HL50 aaked (17J01, 
May 18.67 asked (17.B5-ir.TDi. July 18 -S5 
asked. August 16.90 asked. Sept 16J5. 
Oct. 17.00, Dec. 17.10-17,05. 

Sugar — Coon-act No. 11. Spor 24.59 
(1S.55). March 12.38-13.40 (13.41-13.4S). 
May 1IL38- 13.41 (13.42-13.43), July 3 40, 
Sept- l?-.42 nom.. Oct. 13.45-13.44, j'an. ' 
13.44 nom., March 13.42-13.41. May 13.40- 
13-42. Sale*, 2.558 
Yin— 267.00-310.60 (299.00). 

"Tffhcat— March 349-348) (35SJ-3SB1, May 
3541-355 (KlMGSi, July 1SMB9 l Sen. 365. 
Dec. 373). 

Winnipeg. Jan. 22. ttRye— May 2514 
(355 bid). July 2TO asked U5C bid), on. 
244 doffi. 

coats— May l&U »G3), July 159 bid 
(1591 nom.). Oct 1ST asked. 

€ Barley— May S354 (335). July 330 (331). 
Oct 2S8) asked. ’ 

dFlaksaed— May STS) bid fSSOi bid), July 
En asked 1G86) asked 1, Od. 6*s asked. 

VDheat— SCWRS 19i Mt cenL protdn 
content Si. Lawrence 4622 (4BSi>. 

AD cents per pound ex-warehooSB unless 
otherwise sated. • Cents ns- 60-lb bushel 
es- warehouse. 4Z’s per troy ouoc«— 100- 
ouncfl lots. 7 Chicago loose S*s per 180 lbs 
—Sept, of Ag. prices previous day. 

Prime steam f-o.b. NY bulk tank cars. 
It Cents per tray ounce ex-warehouse, 
b New *' B " contract !n S's a short ton 
for bulk lota of 100 short to us delivered 
r.o.b. cars Decatur and mmols. ti‘s per 
troy ounce for 50- ounce units of 99.6 per 
cenL purity deUve-ed NY. *»Ojm « er 
8Mb bushel in store. ttCents per K-lb 
bushel er- warehouse. 5,000 bushel inis 

r Gems prr 2+lb bushel, f Oqrs per 48-lb 
bushel rcc-wardipuse. 3.000 bushel ims. 

bushel ex-warchnuM-, 5. M0 bushel lots. 

d Cents per 56-lb bushel, ex-warehouse, 
1.600- bushel lots. 


* 





Gold shares rally afresh in sympathy with bullion 

Steadier trend in equities— Index up 1.1 at 389.5 


FINANCIAL TIMES STOCiC INDIC 


JlIV J JlIL 


Account Dealing Dates left quotations only marginally but a firmer tone was evident at Press comment', directed late magic were also popular, closing and PbiUp moved up a'peony/to 

Option lower. The heavier Josses were the close. Son Affiance, at 442 p, attention ' to Feb international, 2± firmer at a 1975-76 peak of 66p on the preliminary figures. , 

’First Declare- Last Account seen initially in the longs which, recovered 4 of the previous day’s the Ordinary and 14 A" putting on I6fp following a reasonable Awaiting to-day’s results, Grand 

Dealings tions Dealimcs Day after opening easier, emended the fail of 7, and Guardian Royal 2$ and 3 respectively to the business. Metropolitan eased to. SQp before 

Jan. 12 Jan. 22 Jan. 23 Feb. 3 downturn to J in places. Reasons Exchange and Phoenix were 2 common price of 21p. Although leading Engineerings - .2 0 ® 6 . ™ 

Jan 26 Feh 5 Feh 6 Feb. 17 for the easiness were difficult to better at 2l4p and 222p After narrow fluctuations, IQ were guided by the trend of other °. n *5 

stJ fUJ K‘i « «— “ -B- ->«**■■ as- 4 Mars# ■jg* ussstississsss 

, ‘ M New ume ” d«ihiss may take plan tions about the current availability Ttoe prospect of a fresh round often had an easier appearance, emu 
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continued recovery in Gold mining trated- A similar performance 

shares following a fresh rally of was given by shqrt-dated sectin- gSOr^^— 

Si -25 to $126.25 an ounce In ties and, although the chance of 

bullion, A useful demand from a fall to-day in Minimum Leading TATE . 

the Continent and late u^. Rate was remote, hopes were high p.Tvi r fl/ 

support left prices at the day's of fresh reductions soon in L-S. 370- J| LYLE JfV 

best and the Gold Mines index Prim® ™ tes - Corporations P 

gained 7.1 more to 212.1, for a followed the recent fall in the 1 I 

two-day rise of 15 points. mam funds, losing a full point m qqq _ .flb I 

Elsewhere, British Funds gave Places. /■ I / 

further ground, but earlier losses . institutional buying and de- I I f 

ranjdng to J were pared to m and on arbitrage account made I I I 

around a { at the close. The conditions quite lively in the in- aau .l I I ’ 

Government Securities index vestment currency market, lifting I Ml I 

eased 0.14 to 62.36. Leading the premium to 1141 per cent. J 1 \ f 

eouitles made a steadier showing before a close of 113J per cent, 240 *i — *”| i A f 

after the previous day's setback, up U on the day. Yesterdays SE J IPS I 

Activity, however, was at a low conversion factor was 0.6031 J y 

ebb and prices fluctuated within <0.6034 1. 230*- 

mrrw limits before closing a n , , , , _ r * w „ D,tc 

■h*de ha r der on balance. Tlie Ed. BstCS dOWH Ifit6 1975 1976 

F.T. r«l-share index rinsed 1.1 Rates took a tnm for 

higher at 3S0.S. News that t0 « afte JSJL ji at 70p) and Bass Oiarrington fun- and 

Charter Consolidated had sold H 1 * : vesterdav when nersistent a,tered at 107p>. Down 4 on W ~ 
inm Ordinary shares in KTZ. nesd ay following the disappoint 

counted with reports of a £7om.- f “EL 1 5 « dii rfltaS firs ^half profits, Amalgama 

«*"■ North Sea canM raijtne SS? 

olan coming on a market which where j n easier Merchant banks, * P 

has seen a revival of fund raising ”£ ter Walkcr were friendless at Buddings dieted lower 
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AngHn Television “ $ ** So&lSlSlTS ut t£ wero at^ but 

«iih BSffSPiS WS j-— 5 * -«-* y 

Halliie, do«m 7 at 88 p r while &*** "A” receded 3 to gp. In 
peak M io3p. Blackwood Hodge eased 2} to Garages. Lookers lost 2 at 27*> on 


highs and tows. 
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r Blackwood Hodge eased 2} to uaragea ,utm tost ^ at « p on 

Tliom improve lSfrip. despite the profit and divi- ^ nrofits setback. . 

“ vvt dead forecasts accompanying the Associated Paper regained com-" 

Electrical leaders barely stirred - rights ^ issue announcement, posure yesterday after the previ- 
trom overnight levels during a The chairman's confident view of ous twtKiay reaction on the.. pro- 
slack day’s- trade. However, prospects made no impression on fits disappointment to close ' 2J- 
exceptions -were provided by Record Ridgway, 2 cheaper at 51p, higher at 39*, but features else- , 
Thorn Electrical, 6 boner at 240p and Richardsons Westgartfi gave where in Paper/Prmtmgs Were - 
on further consideration of the up j more to 4S « Pi stai reflecting scarce. Newspapers, likewise; pro- 1 
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half-year results, and Philips’ ^ first-half setback. Brown 'and sented little of note although 
Lamp, 21 up at 928p in reflection TawSbecame^ pomilxir at 67p, up Befiverbrook “A” hardened 1 to 


I^mp, 31 up K K» p m renecuou Tairee became popular at 67p, up A naruenea 1 10 

of Continental support and the = utuveW rallied 3 to I47n SSIp. Among Advertising 
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l«f. OrtL 1 403 J 146.0 

J( 15 / 1/761 ( 6 / 1 / 75 ) 
Gold 11 IwJ 442.3 197.1 

[( 2 gfS/ 7 ft ( 20 / 1 / 78 ) 


Daily— : ■ 
UUl-telOTd... 109. 
tadMr&lB.. 344. 
npeculatfm 72. 
Total* — 184. 
Ar'r’jh 

SiU-fidcMC. 812. 

Jodnamal*,., 2QS, 
ialatiTd . 74. 
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*2£SX«a:£SB Props, quietly easier . 


Sfip. but Ever Ready contrasted 
with a loss of 3 at 120p. Decca, 


London - Australia Investments and this prompted rene 
improved 2 more to I04p. Inter- jiental and later 
national Pacific Securities put on which left the Gold ffl 
S to 120p. ■ 7JL higher at 212.1. 


A fair, business in ' Shippings 


Erratic movements in Rank moved narrowly before fishing produced' little by way . of price ranged to around £1} r 


272 p and “A,”~262pT were 2 Organ isaUon fea lured otherwise a shade easier on balance, changes. Up 5 on Wednesday Holding* (£231/ and' 
softer; the interim results arc miscellaneous Xndustrial Erajish Property shed 1*. to ^p. following renewed speculative (£141) while Ubanon a 

expected February 5. leaders, after rea ^5?l 5 whd^-loss^ of a penny .occunhd. interest, Furness Withy edged 580p. Cape selling in t 

D , _ - j * 162p on adverse Press, comment, m Land Securities, lfilp, after forward a penny more to 2O0p, market left Free Stat 1 

Burton Group continued to ^ - A » eased further * aftc?- i83p. and ME PC, S8p, after8Sp. after 2fl2p whfle P A O Def erred ment showing A40 loss 

attract a good two-way business hours" to lBOp on the resuRs, Secondary issues also stayed In “ere a similar amount dearer at u. Iha ^ ^ 

the A closing unchanged at but subsequently touched 172p easier vein, although Hales 1/170 . “*®. tirend 

the overnight levet of 5SP. while before ending unchanged on the properties were a firm- exception J. ... . . , „ Anglo American put on 

.1 a-j: . n 1 ,a_ mL. r, .. ri ■ V ■ TurtilM Turaded it . roiinle nr. and i)p Rwrs mes .. 


olan coming on 3 market which 
has seen a revival of fund raising 
over recent weeks were thoucht 
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and Arbnthnot ^ j “’fnd C the Ordinary finished 2 cheaper day at 170p. The Ordinary at 28ip, up 2, in reflection of the Textiles, paraded 


dearer 31 Helped by. the trend 
Anglo American put on 
couple of. and . De Beers rose - 


* Discounts tended to harden in i^n Lffier Omcrelc Uadiioery bid speculation, while substan- ’rSSS mente mflened 3 to 175 P e™ 1 f 2F a 2L£ fpwj 0 companies to raise inve 

places; Cater Ryder put on 5 to anisiied 3 higher at 22p foliowinl fi a]Iy higher interim figures took ^ Reports of more P funding 2 3 p Respite tho firathalf profits expansion -loans. Once; 

275 d. while Union held at 35 Sd -riXc” • S,hfi n wnVr Henderson-Kenton un 3 to 46 d. lo9p. Improved and a penny JSS2? contraction, while Press comment -amtinetai led the wa; 


Hiltc QtP^riiAr • places; S? 1 t * r . ! R f der , p “t on 5 to finished 3 higher at 22p foltowing halI y hl 5h" ‘"terim figures took timo’ 5 I Th a nenhv Reports of more funding 

Ullts 1 Steamer 2T5 p, While Union held at 35Sp rights " is^e news, while KMC Henderson -Kenton up 3 to 46p, JJSm EK ly foil ow in? re^ USSTrf arrangements, this time contbr? 

Gilt-edged were again volatile following Press comment on the edged up 2 to 93p on the after 4Sp. Trading news was also i o'lsnned fin and n^o Deration for a small North Sea consortium, 

for much of the day. but late in results. announcement that it had sold Its reflected in Uncroft KHgour. li u* pi easnra ma nut on It to ln the wake of British Petroleum’s 

the afternoon the tendency The volume of. business in wholly-owned Italian subsidiary, harder at 38p, and A and J. 95.1 on tlie Drofits advance and U.S. plans to raise SlSOm. helped 


became steac ,: er and a final rally 'Insurances continued to contract. Ready Mixed Concrete 
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interim ^ufts. Robert^sKv^ theless WW taiw^ “ p re to lOOp.- Tte were 3 ofl at 

gained 3 at 38p, but Bay’s Wharf, achieved and BP closed 5 up Tobacco leaders closed a shade Somnera Kinta. whirl 

on ‘the chairman’s first-half proGts al 38ap, after 5S7p, being- aided firmer, with Imps tnp at 81p and reduced its interim c 

warning, weakened 6 to S9p: by a lull in recent American . Bats 2 to the good at 350p. w ?f® ® ° pwn at 

Internatinnal Computers receded offerings. Shell picked tip 2 to untested copper sectic 

5 lo 120p following news that 3S4P- Tricentrol were similarly Charter Unsettled ' h ®«te n ed a to 310p fol 
«™ • - ■ — • .- - ■ 1— «*- -*■ =i« fniimun,™ vu«ui.oi luuwucu chairmans optmusti 

that forecast 
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Index 

1 Index 

Index - 

Index 

Index 

So. 

j No. 

| 

No. 

No. 

Nm n 


Bighi and Lin I nd-.vr 


Tate and Lyle up 


Since 

Compilatl'iii 


1 iCAPITAL GOODS 078) ,147.93, - 15.60 

2 Building Materials (29) ...|i44-8i -0. 4 | n.ao 

3 Contracting, Construction (23) 343.99 -1.4 14.65 

4 Electricals (16) ... ..-.jaei.ia J+0.5 i 16.71 

5 | Engineering (Heavy) (13) ...;i9*-os ^-0.4 1 ia.47 

6 : Engineering (General) (63) ...|i30-08 ^+0.1 j 17.0a 

7 Machine and Other Tools (9) 5 2-43j--o.a ! ib.u 

a Miscellaneous (25) 127.75 .+0.4 ! 16.30 

s [consumer goods * : ■ 

I (DURABLE) (56) 1 126.53 +0.4 . I4.6S 

10 | Electronics. Radio TV etc. (15) 143.7a j+1.1 j 12^3 
u j Household Goods (14) ... l76 - 95 ~°- 7 ; 

ia Motors and Distrlbators (27) 74-44 -0.3 ie.06 

13 CONSUMER GOODS I ' 

l(NON-DURABLE) (168) 164.13 -0.3 13.01 

14 j Breweries (15) 'ie7A6.— 0,6 13.43 

15 I Wines and Spirits (7) ...179.71 j-<J-7 10.53 


144.81 —0.4 


...( 26 1 . 12 1 + 0.5 
I i 
' 166-03 - 0.4 


5.83 12.99 


9.63 147.96 149.83 150.68 158.67 68.16 152.67 *i.,m +Ub .37 bu. 7 I 

| I 116/1/76) 6/1/10)1 -4/3/72) rid/ 12/74 

12.98 > 144.74 146.77 147.54 150.16 61.75 150.16 45.11 233.84 44.27 

j I ; j(16/l/l6l >6/1/76) j £2/6/72) > 1 1/12/U 


3.94 10.56 ' 10.55 247.47 949.45 264.78 259.73 106^)7 2 bJ-H 74.74 589-33 71.48 
: J : I 18/1 1 J( 6 /l/ 75 ) rlBw// 2 i UiStlUfi* 

4 . 56 .; 8.77 1 8.77 259.69 265^4 265.66 268 . 74 , 131.00 ^ 69 X 17 96.49 350.04 84.71 
i|| 1 fts/l/JIM 2 / 1(76 i*(Sy 1 £) iito(W 66 

7.07 . 8.40 1 8.40 166.70 168.63 170.68 175-52 84.29 173.52 64 . 59 ) 202.07 : 64.59 

. I (imrm ( 2 /irftji r8«i/7.5t (2/i/7t>. 

6.48 1 aei : a .bo 129.86 isi .17 131.53 132-78 53.30 132 . 7 s 46.43 iea .69 45.43 

, | ill 1 (Ifi/l/ 76 ) i 6 /ti 76 l < 4 / 6(721 , [ 6 /Wbi 

8.06 : 11.19 ' 11-19 52 . 53 - 62 . 40 ! 52 . 52 . 53-25 25.00 53.25 20.11 156.70 19.96 

1 1 I ' mine) >mm>v [*n<m iu/isr»i 

0.63 931 9.31 127.20 12736 128.46 13035 62.17 15035 49.65 177.41 49 . 6.3 

| | I < ( 18 ( 1 / 76 ) lS/l/ 75 i 127 ( 4 / 72 ) i 6 /l( 7 o- 


ICOliy 01 wmarira GEC had reduced iLs stake. better at 54p following flie . luiaxsiuCT* chairman’s optimisti . ... 

improvement in third-quarter . Confirmation of fears that forecast- 1- 

Ta+e and Lvle un trading. Australian issues res- development of the big copper - . 

H4d“ i<iwx 1 nd-.*x ■" - ” ponded to domestic mai^et inr prospect in Zaire is being sus- 

Tate and Lyle featured Foods, fluences, WoodsWe-Bunnah rising pended caused a further -fall of _ 

rising to a 1975-70 peak of.2S0p 7 to 13Sp and Weeks. Natural 6 to 175p in Charter Consolidated. In dian DOWCT It 

siuce °n the preliminary figures before Resources gaining 5 to 85p. Else- The company also announced that r 

1976/TC conjfiiBti'.n c'osing 6 better an balance at where. Pan Ocean fell 25 to 935p. it had sold in London 10m. The International-^ 

274p after an active trade. Manbre Overseas Traders 1 . closed Ordinary shares. of Rio Ttoto-Zinc ment Association (LDA-,.-t« ir ;t 

and Garloh rallied 4 lo 142p on narrowly mixed. Indicape, for a total of £18,3m.; the lattfu- ^auk affiliate, approve v ‘ ' 1 * 1 

Ht-i, j t«w. . Hu-b I Luw small buying in front of to-day’s initially easier at 3S7p, responded company were Slower on balance loan to India for elec 

! — ; results, while Glass Glover. 33p. to the half-year statement Vrith at I98p after 18Sp. transmission projects. 

152.67 -1, ,0 +ub.4? I b j.7 1 and British Sugar, 345 p. put on an improvement to 395p for a net Otherwise, the recovery in Gold vpar intoreRt-f ‘‘ 

‘.WJ Si 144 97* 3 and 5 respectively. J. Sainsfanry gain of 3. Sena Sugar, on the rtiares which had started on J email annual adn 

fUdliftiftMft SSwh libiiMt were raised 4 to 127 p. News that indicated loss, shed a penny to gp. Wednesday continued yesterday i financt 

2bi^7& 389 33 f 7148 the recently announced merger Li S ht profit-takmg ahead of although there was a hiccup .In 
18/11 Ii6/h76) riBw//2i 12/ 1^(4 was to be effected by a scheme next week's AGM left stock- early trading following the lower I, J! 1 nign-voiiagep 

269.0'fl 98.49 350.04 84.71 of arrangement made Utile im- jobbers Akroyd and SmJtfaere 5 morning fixing of bullion at $134 Clectnc power subst 

P“0t on Northern Foods., a frac- easier at 215p In Financial^, per ounce. The metal price sub- other facilities in tin . 

tis/i/rm 7 J i ffl/LTs, tion harder at S2p. and Clover Smith Bros, gave up 3 to 59p, but sequentiy recovered to end the West Bengal, Bihar, C 
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! Dairies, 2 better at 162p. Watson awaiting preliminary figures, day $1.25 up on balance at $126.25 Majarashtra. 


12633 ' + 0.4 1 14.69 


ACTIVE STOCKS 

No. . 


5.00 1036 1034 125.02 126.53 127.08 128.71 49.22 128.71' 58.39 227.78 38.39 

t . (16/1/76) 'S/bTfil (121/4/72) . itlUTbi 

3.73 11.56 11.54 142.10 144.79 145.23 147.48 57.74 .147.48 4438 257.41 42.85 

I (16/1/76) <6/1/76) >|18/5(7!) (12/12(74. 

6.03 I 10.69 10.66 17832 178.83 181.44 181.70 79.80 181.70 64.53] 26332 1 63.92 


1154.13 .—0.3 
...'16736 —0.6 


| Stock tiot 

Tate St Lyle £1 

Rank Org. ‘A’ ... 25; 
RTZ 25] 


( 16 / 1 ( 75 ) 16 / 1/161 k 16 / 1 / 69 ) ( 6 / 1 / 76 ) 


11.83 154.57 168.38 157.01 159.60 83.17 159.69 613ft 226.08 61.41 
| (16(1/76) (6/1/75) kl&ltmi pitWlli 


Wines and Spirits (7) ...‘179.71 j-0.7 

Entertainment. Catering (IS) 193.0s -0.6 


6.43 11.17 . 11.17 168.61 170.40 172.40 17539 100.64 17639 75.6ft 28137 69.47 “ Bats 

) I ( 16 / 1 / 78 ) ( 6 / 1 / 76 1 V 28 (ll/ 7 E)]( 13 / 12/741 -n, orll 

5.74 1A40 14.40 1170.93 179.14 180.87 104.81 ,110.43 184.81 80.421 257.40 78.81 i"”™, 


...*164.13 (+0.4 i 12.90 


106.32 -0.7 


...129,67 —0.5 


173.45 -^0.4 


17 j Food Manufacturing (22) ...164.13^0.4 
Ml Food. Retailing (16) .144.84 +o.a 

19 I Newspapers, Publishing (15) *7X35 +0.3 

20 Packaging and Paper (13) ... 106.32 —0.7 

21 Stores (33) ^129,67 | — 0.5 

22 Textiles (22) 173.45 -*.4 

23 Tobaccos (3) 23134 —0.3 

24 Toys and Games (6) 39.13—1.0 

OTHER GROUPS (94) 

25 Chemicals (24) 207.84 + 0.2 

26 Office Equipment (10) J 91.16 — 6.6 

27 Shipping (12) 394.62 '-0.1 

28 Miscellaneous (4S) 165.15 -03 


M (6/1/76) 1(13(7/72) iW(l£(i*- 
55.281 329.99 | 54.87 
‘ (16(1/76) i6/l(76i |(l£(12/72)|(19(7f74) 

10.85 ! 30.77 163.44 165.51 165.73 168.84 84.64 169.49) 62.03 211.65 69.78 


Midland Bank 


4.78 1339 , 13.29 1144.68 146.40 146.60 147.86 81.88 


5.88 11.27 


I (10/11) .(2/1(75) (15/8(72) (11/12/74 1 

11.27 [171.60 172.24 173.51 175.08 69.36 170.30 55-08 250.29 56.08 


lomlna- 

of 

Closing 

Change 

1973/6 

■ 1975/6 •: 

tion 

marks price (p) 

on day 

^ high 

?low J • 

fl 

15 

274 

+ 6 

280 

/ 85 

35p 

13 

170 

— 

205 , 

78 

25p 

13 

193 

- 5 

. 211 . 

SO 

£1 

12 

333 

+ 3 

333 

112 

£1 

12 

5S5 

+ 5 

613 

190 

£1 

J2 

355 

— 

366 

118 

25p 

12 

384 

+ 2 

404 

118 

25p 

11 

173 

- 6 

205 

87 

25p 

10 

350 

+ 2 

358 

164 

23p 

10 

240 

+ 6 

246 

75 

£1 

9 

32 

— 

■ 100 

27 - 

2op 

9 

200 

- 1 

290 

1SS 

£1 

fl 

303 

— 

80S 

122 

2 Op 

9 

103 

+ 1 

1144 

IS 

2ap 

9 

432 

+ 4 

454 

170 

of active slocks is based on the number of bargains 


NEW HIGHS AND 
LOWS FOR 1975/76 


' iDie. Tcilowtro «<»»:«*. (numbers Wi 
pmnttwjim imoKI those quoted In the | 
Share Information Service wwentav 1 
aOchied new Mob* Obd low*, for . 197 S- 76 . \ 


BASE LEN 
- RATES 


.> MEW HIGHS (56) 


I I 16 / 1 / 76 ) (S/l, 76 ) 1 If/ 1 / 72 ) ( 6 / 1 / 75 ) 
107.09 108.76 109.02 111.08 56.79 111.08 43.46 136.69 43.46 


000 J 2 -S?= eSS • BRITISH SUNOS 12 ) 

BP £1 12 5 S 5 + e 61 a 190 Extbor. «(^k 1976 - Treamrv 6 ><pc 1977 

ICI .:... £1 12 355 — 366 118 N.Z. doe ^^ aNWEALTH5 in 

Shell Transport ... 25 p 12 384 + 2 404 118 ^fU&sRicANS «i _ 

Charter Cons. ... 25 p 11 173 - 6 205 87 g*^co™. ^ 

“Bats” 25 p 10 330 + 2 358 164 ChrwJ 4 r • tSS. 

Thorn Elec. 'A' ... 23 p 10 240 + 6 246 75 Ste *' 

Bunn ah Oil £1 9 32 — 100 27 - banks isi 

Cons. Gold Fields 23 p 9 200 - 1 280 1 S 8 ftM ! ***"* nX'bSTa”^' 

Midland Bank ... £1 fl 303 — 808 122 CamSiTAim. bd. ,n««. Comwi. Srm 

Trafalgar House... 20 p 9 103 + 1 1144 IS ^ phne w,,LD,N L ^,' 3 c! OI ™ M*h. 

Unilever 2 ap 9 432 + 4 4 o 4 liO Fet> 

The nbcrpe list of active slocks is based on the number of bargains ^ ^ CMEM TofkSire chems- 
recorded yesterday m the Official list and under Rule 163(1) (e). lanfcro C6tm.. 


I ( 16 / 1 / 76 ) 16 ( 1/761 ( 28 / 4 / 72 ) < 6 ( 1 / 75 / 

5.22 13.13 13.13 1130.35 132.27 132.83 134.64 74.38 13 S. 2 I 52:63 204.39 52.63 


I ( 15 / 1 / 76 ) ( 6 / U 76 > ( 16 / 8 / 72 ) ( 6 / 1 / 75 ) 

8.79 ( 174.10 176.06 175.83 17 B .51 79.80 L 79 . 35 ; 62.91 253.72 62.66 


__ _ — . _ __ . Costonwote GaHe 

Option Report— 3-month Cali rates 


39-13 — 1.0 


1160 / 76 ) ( 6 / 1 / 751 ,( 17 / 9 / 68 ) ( 11 / 12 / 74 . 
382 JIB 894^)3 224.47 227.80 133.60 230.68 109.92 339.16 94.34 

( 12 / 1 / 76 ) 16 / 1 / 75 ) ( 2 / 2 / 72 ) ( 13 / 6 / 62 ) 
69.72 59.98 60.44 61.33 27.45 63.76 80 . 9 ? 135.72 20.92 
1 ( 20 /Ll) - iG.' 1 / 76 ) ( 16 / 1 / 70 ) ( 6 /U 76 ) 


... 207.84 + 0.2 


4.63 10.41 10.40 207.41 209.11 806.94 211.72 , 96.42 812.06 73.14 212.06 71-20 
• . ! ( 16 / L/ 76 ) ( 6 / 1 / 75 ) [ 16 rl/ 76 t ( 1 / 1 Z/ 74 , 

5.73 9.63 , 9.53 97.63 ! 95.39 94.21 96.55 . 63-24 104.78 45.34 246 . 06 ' 45.34 


OPTION DEALING DATES ^ Investments, Com ben, Bryant, btowt & um 
First ij,ct . Tji«t Fnr Central and Sbeerwood, Town 

Deal- Deal-. Deciara- Settle- “J 

tags ings tlon ment ^ ^ \osper, DunJop, Win- TrtB & L ^. 

j, fc . gale, Teco, Spooner and English • ini 

Jan. 20 Feb. 2 Apr. 14 Apr. Property. “ 7>nta " wi>n> Hnno in 


- CINEMAS ( 1 ) 

AnaHa TV 'A' 

STORES 14 ) 

CottooMBta C after CA. B, JJ 

Mnn'i ’A' • Weston Pharm. 

_ • ELECTRICALS C 1 > 

. 'engineering cri 

Brawn A Uwm Shakespeare CJJ 

l.M.l.' . Soencer Clerk 

Meneenese Bronze Wolselev-Hushes 


...165.15 -0^ 


6.40 10.31 


- • tI 7 i 4 i [i£/l/ 7 b| : iUBHil ( 2 / 1 / 75 ) 

6.43 394^0 392.89 389.17 396.35 246.83 404 . 18 , 194.38 617.00 90.80 

■ . 1 18 / Hi li 6 /l// 5 ) ( 6 / 12 / 72 ) ( 29 / 6/62 

10.30 166.66 165.85 165.88 168.87 j 79.06 168.87 60.39 258 J 93 60-39 


Westminster 


were, dealt in National Charterball Finance, 


English * INDUSTRIALS. <S) 

Jan. 20 re D. Z Apr. 14 Apr. Z,H u 7™ Anno Bw-wartwr Go i a mi,! rw.) 

Feb. 3 Feb. 16 Apr. 29 Hay 11 SHJSJ* d °S,|^ gSfc'fcS*" ' 

Feb. 17 Mar. 1 May 13 May 35 “doubles” were arranged in ° ot * r •” , NEWspAPEre"m 
-- - - - Bramah wetmm?**. ■ •. 


Warrants, 00, British Printing, Cons. Gold! ooner i ttother^ 


Bramah Oil. Charterhali Fields, Bryant, Town and Com- mkWih^ ot s5^ i r e k.t? 


k uJ6h«/i/ 76<. (2/6/72) I iS/u7b Finance, Charter Conft, CCH mercial and Town and City. 


T RU STS ( 4 ) 

. S-Mwleper fjenwv) 


38 INDUSTRIAL GROUP (496) ,!»■» -°- 2 


10.39 1156.63 il 58 . 0 S 158.44 160.91 7 ft 78 160 . 91 ! orf-lS 220 . 17 ; 69.01 


.(I&li 7 ti)!( 6 /I/ 7 S- ( 1 / 6 / 72 ) ii 13 / 12/74 


W OILS (4) 


( 334,44 , + 0.7 


6.65 1332.10 336 . 94 , 340 . 13 , 339.65 14 B. 30 l 3 al. 7 liOJ.dk 

f < l 1 ; Ji 3 /t/ 7 i> . 2 / 1/79 


431.66 67 jtd 
SHTtSBi ( 23 /b/ 62 i 


Ladintriula (Guanliui 80 

Ifl.K.N 22 

A. P. Cement— 15 Hnnrber fildil... 27 


AssocXeisun: .J 3 


500 SH.4RE INDEX 


1171.09 - 0.1 


9.85 i 9.59 1171.26 < 173.03 173 . 65 ) 175.91 84.79 175.911 63 . 49 ! 827.96 : 63.49 


In 6 l; 76 )|( 6 /l/ 76 < 


Baretays BkiA.1 25 I.C.I I 21 , 

227 . 96 : 63.49 Beeriuuii I 28 ■■Iinps '' 7 Lftd. Dmpery... 10 

16 ^ 78 ) kl 3 lia( 7 A' Boole DniR — -J 18 I.Ci -J 7 £}dicrs- 13 


ipUJers 5 [Shell 28 

'eeco — . — 6 l 1 Itrtmnr. 20 

ituni "A”. 20 

\itNe Invest. ... 27 Mine* 

.'nlleter 40 Antfki .Vrner 50 


32 FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses (10) ... 

I 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 

38 insurance (Brokers) (9) 

39 Merchant Banks (17) ... 

40 Property (32) 

41 Miscellaneous (5) 


, 145.45 -o.i 


..182.50 +0.9 


... 176.62 + 0.3 - 


..118.72' - _ 


.. 125.02 — 0.6 — 


( 221.72 - 1.0 


1.51 j — — 


82.19 — 2.0 


— 4.67 

— 

— 145.60 . 147.18 

15.97 4.41 

9.57 

9.57 180.90 1 B 1.71 

— 6.96 

— 

-7 176.09 ’l 75.44 

— 5 56 

— 

— 118.73 j 120.24 

— 5.47 

— 

— 125.81 1 127.84 

- 6.11 

— 

— 113.20 jl 14.87 

9.34 4.09 

16.14 

16.14 223^99 [ 225-32 

- 6.08 

— 

— 90.51 Bl -21 

8.51 $.67 

76.05 

70.62 185 . 14 ' 185.87 

16.28 ! 6.6 X 

9.74 

9.74 63.85 83.85 



Ikivratera 16 lovwmk 

H-A.T 30 ticgeiAG 

( 13 / 12 / 74 ) Bridnh leylaib) 7 IjAillirnkf 

BOC Ink 6 'a LUi.vdn B 

Burt'ia 1 *A* 7 i'*bif5." 5 

1 'iuUiuryH 6 /“Hums ’ 1 1 6 

ti>«irbviiUls 11 IMsiL'i 11 

OehenliAiTis 8 iMMlnml Bonk J 25 


Dunlnp ...... 


Keale Star -| 13 


I'O.'.Ricmc S 9 ol S*W«li'(ier (J« 
London AotV In*. ,_pir«yRnorton 
I ■ r~: . MINES U) 

: Nortfc Broken Kill PnncdnHumtsl 


E td. Drapery... 10 OL&nerL'.ma^J 19 

irkers^ 13 LTbort'rh'Ll Pin j 6. 

’ll Uuns Hcd'ii 4 Conic. Qolrl / 18 

|Wix. I worths — 6 De Beers Det...l 36 

F. 6 . 0«lulcL...j350 . 

.Prnj^rtv (ire*t Boulder.. 18 

AmaL Inv 4 Hajnptoo Areas 14 

Brit. [Amt...— 4 Haralson PropJ 4 

I Cap Counties... 4's Klool 140 

KP - 8 Lourhn «... 13 - 

|lAiul2iix.iiriMee 18 Luiraioe 55 

ill E PC 9 Powiilon ... 5H 

iPeedw.v — 6 Prw- Steyn..— 275 

Town * City— 41a (tin T. Zinc 80 

iTtnra & Comm. 4 Welknm .... 55 

I WestAn»d 75 

S 'lLe Western iTng„ 18 

rit. Petroleum 42 
iBunnabOll 4 


I'll Uuns Hcd'ii 


0 Legal* General) 13 jWoul worths.— .. 

7 IXeillirnke- I 11 I 

61* Uoyds Bulk.... 22 .Prn)ierty .... 


D^dllens .1 13 iXetl Wat Bank. 22 


E.M.I 

Gen. .V-ciilent. 


Gen. Uielrir... 13 jllaiik On,- !A'[ 18 
Gluo — .J 35 Reed lari. 23 


Grand Bet J 

G.U.8.‘A' .; 


7 lEiihraana J 

17 Water Walker J 


. . NEW LOWS (4) 

' INDUSTRIALS CU 

MINES O) 

Dwlknii, . F 3 L SllWtM 

r.S. DevetoonwiR 


51 * AmaL Inv 

6 Brit. Land...-— I 
11 iCap LV.*uutl«i..J 

85 1 S.P - 

22 linn J tlounriflee 


11 (Ptechi-.v — 

8 Town A City 

6 jTtnra ft Comm. 


HIS1ES AND FALLS 
YESTERDAY : 


SiaBunosbOU.. 


BrttWi Ftma* 

Cormra. Dam. and 

- Feralgn Bonds 

IndMrisIs — — 

FbMHKbd and prop. .. 

oat - L.+ — 

Pbntufsn- 

Mines.. 

«ec*« lasts 


Up Doom Same 
(HU 


17 *5 

41 B 1 , 08 ? 
1 W 3711 
6 11 
S 40 


TotxfcT 


Investment Trusts (50) 


4^)31 35.311 36 . 28 1177.51 179 . 021181 . 371184.29 99.68 184.40 73.43 24 S .79 1 71.63 


1 HT. 40 ; 73.43 245.79 | 71.53 
f!n.'l/ 76 )| W/I/ 76 ) ( 26 ; 4 (T 2 j 1 ( 13 / 12 . 14, 1 


« ALL-SHARE INDEX (650) 1164.93 -0.1 


— 1165.09 166-78 167 J 20 < 169.89 83.48 169.29 62.16 > 228.18 61^2 



( 16 / l(i 6 i 1 6/1 ( 76 ). ( 1 / 6 / 72 ) ( 13 / 12 / 74 ] 


COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices) 


Rubbers (9) 

Teas (9) 

Coppers (3) 

Mining Finance (11) ... 

Tins (S) 

Overseas Traders (13) 


7.98 10.08 


10.08 10.06 1421.23 418.03 418.84 [ 425.66 304.62 525.43 261.66 555.37 ! 84.68 

3.70 3.64 119.07 110.91 118.91 119.15 77.31 idiOsf * 7 B^ 7 ^ t J 24 Jr 7 MSftTB 

2.70 2.70 263.96 265.37 273.26 377.82 372.34 467.74 25ll97 66Ln SS? 1 ‘ 

10.70 10.70 111.96 112.00 113.34 lift BO 80.H7 141 ^S&I'itISo ^ftll 

10.18 9.56 89.84 90.50 90.61 91.73 66.92 1MA9 gftgi ^5^ ^4.83 

8.04 8.83 831.03 233.53 234 J 13 237.13 116.66 25 ^ 23 ‘oLWlSiS ^ 7.37 


Very large assistance 


167.28 1+1.3 


1111.92 - 


14.01 10.11 


831.60 + 0 g 


Bank of England Bfinimnm 
Lending Rate 10} per cent, 
(since January 16, 1976) 


Banks carried forward small sur- in the early part and dosing bal- 
plus balances, and the market was ances were taken at around 10- 
also helped by maturing Treasury .101 per cent 
hiiifi and a fall in the note circu- Short-term. fixed period interest 


AFI International 

Allied Irish Banks — 

Anglo-Portuguese I„ . , . - , . t + 

Henry Ansbacher *’ r r \ ;} )\ 

- Banco de Bilbao... ,tV ’ ' J 

’ Banco de Jerez ... 

Bank of Cyprus ... 

Bank of N.S.W. ... 

Banque du Rhone 

Barclays Bank. 

Barnett, Christie Lt 
B remar Holdings 
Brit Bank of Mid. : 

■ Brown Shipley .... 

Cayzer, BowaterCo. 

Cedar Holdings ... 

■ Charterhouse Japhe' £ 

C. E. Coates 

Consolidated Credi 
Co-operative Bank 
Corinthian Securiti 
Credit Lyonnais .... 

G. R. Dawes 

Duboff Brothers 
Dancan Lawrie .... 

English Transcont. . . , 

First London Secs.. 

■ Antony Gibbs 

Goode Durrant Tru. ' " 

Greyhound Guarani 
Grindlays Bank 

■ Guinness Mahon . 

■ Hambros Bank .... 

■ Hawtin • & Partner* - - 

■HiB Samuel 

C. Hoare & Co 

Julian S. Hodge . 

* Industrial Bank of £ 

Keyser UUmann 
Knowsley & Co. Ltd 

Lloyds Bank ? 

London & Euro pea i 
London Mercantile 
Midland Bank 

« Samuel Wnntapr. N «^ — 

■ Morgan Grenfell •. "»■ 

National;- Westmin'h* 

•Northern Comm. T.tJj _ \ i) a 

Norwich General T. ~ < \ -A 
Portman Guaranty. 

> P.'S. Ref son & Co. ., 

Rossmingter Accer : ’: - . 

Schlesihger Limiter " - ' “f*i( 

- E.--S, Schwab k 

Security Trust Co. ir A 
Shenley Trust. ..'.....ft f fl gu 
Standard Chart ere dL B M Mm 
Sterling Credit .... ft# mjf 
Thames Guaranty . _ '™ _ 

• Trade Development 

• Twentieth Centuiy •: 

United Bank of Ku\ ~ - . 

Whites way Laidlaw ~r-: V 

Williams & Glyn's 
Yorkshire Bank .... 


m 


[ Members of Ore Accep 
Commlnee. 


FIXED LNTEREST 


Tbura^ Jan. S3 


Tuesday 

Jan. 

20 


■Prlday ■ Thura. 
Jan. ] Jan. 


Tuesday] Year 
| Jan. I asp.. 

13 (approx.) 


| 20 /b) 1 ( 6 / 1 / 76 ) 1 ( 20 / 6 / 76 ) 1 ( 6 / 1 / 75 ) 
SLnue 

1976/76 Compilation 


supply In the London money mar- however by a large excess of changes^The three-month sterling 

ket yesterday and the authorities revenue payments to 'the Ex- certificates yield was quoted at 

gave very large assistance by buy- chequer over Government dls- J0A-H>rfc.P® r cent,’ compared, with I 

ing Treasury bills from the dis* bursements. 10£10 tV per cent previously. ] 

count houses and the banks, and Discount houses' paid I0H01 .. Rates in the table below are 
Corporation Mis from the bouses, per cent for secured call loans nominal. .-In some cases. 


May denxftt R%. l-a, 
«*&. 


t 7-day deposits on sums o 
Qoder 8}<K, - up to £25. e 
over 03,000 7K». 

I Demand deposit w.. 


1 j Consols. 2{% yield 

— 

13.89 

15.88 

13.78 

13.78 

13.67 

* 13.66 j 

13.76 

2 ! 20-yr. Govt Stocks ( 6 ) 

49.63 

113.06 

50.06 

50.63 

504)9 

61.14 

51-00 | 

50.69 

3 ' 20-yr. Red. Deb. & Loans (15) 

50.24 

114,71 

SO. 33 

50.42 

50.48 

50.37 

50.57 ! 

50.03 

4 i Investment Tnisi Prefs. (15) 

49.77 

13.90 

49.36 

49.77 

49.77 

49.77 

49.40 t 

49.40 

6 j Coml. and Indi. Prefs. (20) ... 

59.20 

13.70 

69.43 

69.66 

69.95 

69.74 

69.60 | 

69.62 


High : low 


Sterilua 
CertlQntes 
of dejwoUc 


Lw lUsnl AulbJ 
Authority negotiable f 
deposit* 1 1 bonds i 


Company 

deposits 


Divonni 

market 

deposits 


Trfoaury 

bills#- 


Fha bade 
Mils if 




15.65 ; 15.27 I — _ - 


51.04 f 44.33 


44.33 63.09 58J27 115.42 ! S8J7 

„ WS| WMBOWlB) ' 

40.06 50,68 37.Q1 113.43 i 37.01 
_ (21/3) I (3(1/75) @3/10/63) (3/1(75) 

**0.34 49.86 35 JS5 114.41 3«.45 
(21/1/75) (3/1/76) (13/9/53) (4/12/T4) 
55^6 69.95 47.67 114.95 47.67 
(19/t/76i (6/1/75) (7/10/63) (6/1/76) 


Oroni^hu.— — 

i days notice- — 

t f days or 

1 days nonce. — 

One munth— 10j% 10V 
Two nwnliK*., IDA.lOfl 
Tlirew monliiB 10A 10^ 
SLs mimths... 10 1 g -94^ 
Slue mnntbs. 10>s 10 
One year. 101^-10 

TwAi years. — 


- 10I*.1W 4 - 


— llOia-US«. 


CORAL INDK 
Close 389j-394- 


IOIj-IOJ* lOSs-tOSg - 


1014-10* 

lOA-fSil 

10*-I0w 

fl»-10l 8 

9(9-1018 

lUlS-IOLj 


11 . 1014 ! IOI 4 -HI 4 
111014 101*12^4 


11 -IQU IQI 4 -I 2 S 1 
1.015-10 IOI4-I2S4 


I lOis-lOfij; 
I- 10-104 
955-10 


11-107}] 


10^-104 . 11-104 I 


IOJ 4 104 104-124 

IO 4 -IO 4 ' 104.124 




LG. INDEX 
GOLD 125-Utt 


SeetlM or Group 
Draws Traders 
Engineering (Heavy) 

Engineering (General) 

Wine* and Spirit* 

Toys and Camw 
Office Equipment 
Industrial Group 
Miscellaneous Financial 


Base Data 

suum 

31/12/71 

31/12(71 

16/1/70 

lfi/1/70 

i6.no 
31/12 (70 
XL (12/70 


ase Value 
IM an 
15334 
153 JU 
M3.76 
135.72 
162.79 
128.70 
128Jlb 


Sea/ on or Crete 

Food MaHufaenriua 
Food Recalling 
Insurance Brokers 
Mining Finance 
All Other 

X Redemption yield. 


Dan Data 

29/12/17 

24/12/67 

29/12/67 

29.02/67 

10/4/62 


Dan Vital 
rai3 
114.13 
76.67 
100.00 
100.00 


KM IN contpitter. 


seres days’ •'Longer-term -toad 


FT-Aeuarles Indices arc 


calcolated W Excel Commvnlcattwis Umlied {a 
member af the Exchaage Telegraph Croup) «n an 



„ JOS» 3CTCS 

_ * o°H Use of the eontutuents «f the FT-Actoarles rfl, ° aamlullr three roans 123-121 per cent.: four years 13-136 per cent.: five years 136 -per m*- 4> Sank 
awe Indices Is now available From the Pnfalbbere, table OK buying rates for prime paptr. boylnx rales (Or EOar-mont& bank WHb .BWiOje per cent.: and rfotm-asHift. trade MQs 
the Financial Times, Bracken House. Canaan Street. U-mi Per cent. Approximate selling rates for one-montii Troasury tUDa HSZTsz per cent: two month S8i5t916K Twr ctmt.1 three- 
umdon, ECOP 4BY, price Up. By Inland post lip. month BiSw per cent. Approximate selling rate for ono month Bank btlte 10*- per cent.; twMnootb Iw-IOSjz per cent.: 
Cammonwca/Ui Up. Poreisn 22p. mid Utree-montB 52-5^16 per cent.: for ode-mooth trade bills Idf-lOi per cent.: iwo-mondi IN-106 per cent, and thrae-montb 

CONSTITUENT CHANGE: WAluiflay Barr M* 1“^ w 0 *- 

been replaced by Kleeman Industrial Holdings Finance House Base Rate tPUbllEhed hy the Finance Hanses Association) lli per' cent- .rrtrm J anuarr 1- Otarlnn -Bank 
(Engineering (General)). * Corrected. Dcoosit Raid for small sums « aeveq days’ notice 81 per cent. Cfearlng finale Rates for fending . U6 per esnC . Truurv 

— ■ — — Bills: Arora se under rales Of discount 10.084a Per cent. 


INSURANCE j A 
RATES 


t Atlantic Assurance 

: Cannon Assurance .. 



heifi 

1 


\ 

1 .. ' 



3 















c- L 


Financial -Times . Friday . January 23 i976 


* . 


27 


AUTHORISED UNIT TRUSTS 


Unit TsL, Mffra. EtiL (»K*1 
atrium he Rd,Ayi«sbtuy. 

34-51 -0 


at* tat. 

SSlcST g|i- 

nity -o. 


■^STgcjT 11 ' ^^Vcniim m (g) ,. /USal * Cca< * aI Tyndall Fund? Mutual Unit l*ust Manageralriaflg) * MVrwiL XTait Tsf. Mngra.VfaKb) 

5* Mine iflff U»», BC3. _ 0lJKQ4f<5! 6. R*-l« R h Rd . Rrrol wood. «“*■ &n*°L - _ ^ TTlPnemnrinr Hse, 15. i.tyxhull Ave. EC2R7BU. Holhora Ran. EC1K ML 


T 


'R885961 fTlaremt __ 

Hf gsaffir^ 

«7 9BT Inter) Acc 



7.68 

1.95 


C *A 


• -P5-2 


L« G art mo re Food Managers* 


509 

-4.37 

837 


Pnc« m Jan. aoT Next sab. day Jan. 27. 
The British Life Office Li&Wal 


2. SL Huy Axb. BC3A 8SP. 

iziAmeHrMTK IZJ.7 

Bnush Tnuu , 365 

Capbal Fuad 1325 

Exempt Fond 85 0 

High Income To.— [SL9 



BL Sjdeneerf*_ 

BL Capita!- 

BLDivtdrod" £U . 

■PHecs on JmiTm. Nett draiioc J^n. 28. 
Brown Shipley * Ca LULlnxKc') 


01-233 ssn 

2551 L20 

39 jj —0 3 4 80 

UlS -0.9 2.97 
914-0 6 429 
4L8j +01 lO.a 


is.Mk.iUi. m i»nri?7i uiL-oree ia... nt-i +u i iv.il kwju a dl uius puigre. uo.tiu 4HUncK0URn». 

SSMgT Ifni? SSSnr=BS"^ I «k&»— - iBMEag£= 

fficSSSS_l®l-‘ £3“:: 4.15 W-aJ-li-M 1» I*FlrhIm:__ta.S <3* -0.1| 447 W«nl»ll« !»£- 


Gibbs Antony) Unit Tst, Mgs. Ltd. 
23. 81omfl«JdSt,feC2W7NL. 01-5884111 

<■iA.ClbbolM-.-_tt I 38.9] I 10.40 

IMA. Gibbs Gth.1t ©J ' 29.i[ 

Deal! os <H7 TaC tlWofc 


*tn*ra; Founder* CL. EC* 01-800 *530 

Awn^Aia^tlirlmi 3§j| .-"."l I ra Gorcft <JshnL¥ 

•Prices on -Jan. 20. Next sub day Ju 27. 77. London Wall. E.C 2 

Canada life Unit TsL Mngrs. LULV a^WiWr.Jsn. W-bki 
MUift SI. Totten Bsr.lMi. P.BarM122 ^ *ceUBl.Unll_. P3Z0 


(Mi Tri (MB 37. 

Hambro GronpVtaHg) 

• HfC.. Button. Bnustud, Etyro 
301 4T BUIerlcay (02774) 5JUKL 

« _ [528 5551 -0 

iSnd 5L5 go -0 

& Ine.Tfl__ 292 3L2U 

lad Dw_ 25 2 26.9 

iftCdjr— 148 SJ2 

■8piiM«t_ 561 59.9 

came 48.7 33.0 

ncomc 292 tn» 

UanAl 232 24.5* 

Md Fund-.. 49.4 481 

M4 -902 

neFund CJ 45J2 

TO. _ UBtO 108.9 

lerCtf« M.l 204a 

dWrCo's- fc« 263 

(a. Fund.— 02 23.7 

America — 46.9 S0.1 

Fowl — _ *63 283a .... 

rtpJmL.i-.fl3** KUJ f uo Da lac. ACCOM. J32Z . 33. 

cher Unit Hgmt. Co. Ltd. Cipd (Janes) Mngt. Ud.? 

8t..XC2V7IH 0T-6W401D 100 Old BnM fit, EtSNiBQ 

nthly F u mL [U4.6 lje.o) I f be Capital J42S 6S.0) I 3 80 Pf®ni«r U.T Attain, ftqpMth Hoad. 

hnnt SeenritlM IJit #„» law**]* j«U ■ 614 . .l 7.03 Brentwood. E«Ms. 0277 

Bnet sec unties Lid. (a) (c) Prices « ju. ±L Nest deMins Feb. 4. 

1 St. irboixh EH3ALH 


Die. Vail Jan. 14 „ (470 
Acc- L'nu Jan. 14—1536 

Next nli day Feb 

Leonine Administration Lid. 


49 § I 458 O1-0UC 4803 

56^ 4 58 Mutual Sec. Plus.— 


01-238 1171 


7 

Mutti*llne.TA r .J.)S2 8 
Muluaf BlueCblp—p75 

Mutual H i BhV!d_W2 


ItudentiaL— 


Q1-403B32Z 
4JZ2 


-196.5 102.5] -05| 

Qoilier Management Co. Ltd. 9 

Tbe'St It EuhinfC. EC2N ] HP. 01-8004177 

Quadraai — J48.9 . 100.9) | 4.95 


Sebag Unit Tst. Managua Ltd* 1« Target Tst. Hgrs. (Scotland) (aUbl 
PO Boc 311. Bcklbiy. Bw, E.C 4. - 01-SMM00 10. Athol Prcseotl.Edln.1 raiCTSUSl* 

26 81-011 3.55 TarcnEMle — —(74 2 
275) -0.1 A27 Tarsrl Tbiflle. 


Sefaae Capital Fd — [H 6 
Sebag Income Fd._pbJ 


Tfit.Cbar 2an.21_] 


2SW-0J 316 

MlS 5?3 


fitthnf norum Street, BCUAtt 

Uo Car. Fund — ISU 57.7] -0.1| 681 j>f a u 0B aI Provident Inv. Mngrs. LW.9 Reliance Unit Men Ltd.9 

Lloyds Bk. Unit Trt. Mng«. Ltd.fO) A&Gmcecburtha-.ECaPSHH StoiSwSiffl. 06» »71 


520 


LBFIrrilnc — : — 

*S 43. 

LB Second (oe. 

CJ 46 

[3.5 54. 


DatAceiuLi 

18X0 87. 


447 W«triteitloq_Un.*— 382 

-Oil 447 NPIffams. Treat— . 

-D2J 363 lAecuntUniW* — 1213 128.4] M „J 3.92 

-03 353 Disr Unlu** — --11194 lS? Hi 3.92 

-Da IK -Price! Jan.14, Nm dealing Jkh 2a 
'-05j 625 “ “ — " 


430 




3% 


pppomtJ|ityFd.-_j43.9 465| \ 4.95 


Security Selection - - 

STbcCresrcnt MlMlea. EC3N2LY 01-4884313 
Unv GUS.TV AccJ222 23.71 -I 2« 

Unv * Gih Tst lnc|5 6 . . 22dj j L93 


Trades Union Unit Tst. Managers 9 
100. WoodS Met, E.C2. 01-8388011 

TUUTJata (43-7 44.4) 1 500 


3.96 Bemigiuni Management Ltd.9 


Can.GMOHM.. 

Do. Gen. Accurn t 

Do. I pc. Dist . 


<njj . 7M0, Gddiocae Bd, Aylegbuiy . 

Equity Accum. 11112 U7.1( 

m3 "I!;l 157 London Wallf(aj(gl 

Neat dMliag (fay Jan. 30. 1. rmrfxiry Sqi^re;ECA 

m Ko^J Br. Unit BOW. Ltd. 

Rqyal Bsrhaogd EC3P3DN. W -628 S0 11 Vo lAttvm.K-- 155 

lag)GuardhUltV.-]TLB 735) 454 High Inc. Prior liy. 8 

. — . . . . _ London Wall lot— 17.1 

01-388S010 Henderson Adnmittnliau 9 Special Sita— D50 


’Price at Dor. 3L Neact dealing day Jan. 30. 

Matjnnal TFestra/nsierf (a) 


Ciiy^ae Us. Flaabuiy Sq. EC2. 014M 1080 

Rowan Sera. Fd. — 11225 1258] | 356 

. . Nest mb. day Jw l 27. . 


Slater Walter Tst. Mgml.9(aMg> 
3 UmdonWMl Build ngr. London Wall. 


Lloyd's Life Unit Tst. Mngrs. Lid. 

41. Loth bury, EC2P2BP 

-.1 3.01 Capjjj , actUs.1 

lucosne— '(30.4 


6LS -0,4^ 
145 -o5 
15 6 -02j 
45.7s -Qlj 
29.0 -02] 
192 -DJ 
33.S -02] 


01-6065811 m 


Cianfn 

n. llnllsi 
fm*a — -- 
a. UniNi_ 
r. 1 <biU— . 

•U-l 

Inti. Acci— 
.impound — 

Vdbui- 

bdranli 

’ntarate- 

. Dalis I 

btplta!--.;., 
uiatralim*. 
WKI.P-._ 
U-. Ldrs-tf — 
lo.Tmpirt 

mutt 

twih Snd- . 


015 

345 

as 

315 

32.9 

P5 

19.8 
237 
295 
».< 
23.3 

28.9 
174 
155 
M2 
212 
148 

a.i 

197 


■mdy.” ....tJ45 


lacoma— 

Prices on jao. 

342af?a?*i^ Carliol Unit Fd. Mgr*. JUd.9 (aKc) 

3 54 Mitten House. NcerwIeupdo-TSae 311B5 


Jidrawal** -p: J _ 

UlQQ. -Tues. irwed. JThun 


22b -0.4 
38.7» -0.1 
338a -DJ 
344a —02 
461a -DJ 
205 n -05 
25.4 
316 
202 
24.9c 
310a 

18.7 

17.0 
153 

22.7 

16.1 
301 -0.4 

37.0 -La 

s!:0 


3.73 
3.73 
10 49 
10.49 
242 
.901 
951- 

1515 

1315 


605 

680 

32-1 

335 


511 

445 

4.17 

150 

310 

753 

7.0 

Fri. 


Carl hoi 

■ Da Actum. Units—. 

Da High Yield 

Da Actum Units.. . ._ 

. Nest dealing. Agr Ji 

Charterhouse Japhetf 
1. PatenxMer Bow. EC4. 

CJ. Internal -1222, 

Ac nun. Units tt-8 


- , CJ. Income - 


CJ. Kura Fis_. 
Aecura. Unlu— 
CJ.Fd.lm.Ta 
Ami a. Units 


-282 

... N4 

rS5 




Price ca Jsa. iTiijctt des Dog j mi. 



UU Australian . 
(iqlCap.' _ 
fS» European _ 

(fl Far East 


482 

265 
77.3 

*62 

tvFiaan.&lTU TL7 

■S«aMor.JB„ 9*5 

(glHigh Income *82 

<C Inc. 4c Assets 228 

<5'InteRiatlcaial_ 22* 
Ut'Mh A meric Btj- 58.4 
tgiOll Nat Res'es— 23,1 
01-5483008 Worldwide Jw> 9-.. 685 


SI rue Rbotd Units— (305 
007300 Man a Life Management Ltd.9 
Pa Bat 21, Stereo aft e. 

Growth Units’. 137.6 


33.7 


I57J 



1% Babwlat 

NEL Trust Managers Ltd. 9 

aVt Mihon Court, Dorking. Surrey. 


Khchld. ft Lwnds. Mgrs. Ud. (a) 

Sf. 5*1 Lb In’s Lftna Ldn. E04 0f-«M43W 

01-8378944 NewCI. Bempt— [£1875 113 Oi \ 3.48 

-DM 376 Pnc« on Jan. lA. Newt dealing TcS. 16. 
552 
359 
38Z 
724 


4.70 Nelsisr- 


-1532 


Bcrwe ft Pitman Management Ltd.9 
Cityline Ba. Fluburv Sv. EC2. 01-006 1066 

Koran InL Fd. fcrt.O 7Sft| | 2.43 

Mstuhibpmt 
CaXg)- ^ - 

itu Royal Tst. Can. Fd. Blgn.Lid. 


Lm&wBCSMSQL 

AasetsTsT. B7 7 

Bank In* A Fin 57.5 

BntHtihlBC- Z 33 

Capital Arc — 394 

fluGrrolh — 28.6 

CiS>'Srlonik»— — . BA 

Cenun Ceo*. 352 

CoatnoAU' [52.9 


55.91-02! 3-35 


Mercury Fond Managers Ltd. 

30. Gresham Sl_ EC2P 2EB. 

Mere Gn. J 
Acc. UnUJ__ 

Merc. InL Jan 
Acc. Unit* J 


42.9 +04 2.9* 

2*J -01 lit 

39.9 -C 2 3 7* 

S8.7 -0.9 156 

2fi 2 -0.3 3.47. 

383.0 ... 3.77 

425 -02 936 

7*3 -0.1 5.74 

24.4 -0 « 2B7 

464a +02 251 

245 -02 4 92 

,, . 735 5A2 

2J4 11- AuHm Friar*. EC2N aBD 

234 Cabot Dar. 31 168.6 735)._.._| 358 

058 ’For tax exempt funds only _ 

2.S Hill Samuel Unit T*L Mgrs. 9 fa) TuTaS^m &G ”'" [£^n 

*•00 «3BerebSt-BC2PZUC Ot-OBOaOU K^? th —4345 

(bi British Trust — 0273 .33621 -0M 4 77 

IB! I nr I. Treat J1.7 J4.0a -02 234 

Confederation Funds Mgt Ltd.9 (a) tfjDaUarTVu<t.— 622 663 -02 2.42 

Growth Fund 1295 303] —,.[ 434 (bifncemc Tst. 22.9 243 -0.3 6.05 

' *— 435 46.7 -03 552 

TaL 22.7 245 -02 737 


New Court Fund Managers lid. • 

M61 1 lx 72-80, MebouseRi, Aylesbury. O2905M1 

n ~.. J N.C.Eqn it? Fiend- I3C.0 13851 _. . f 307 

N. C. Income Fd- 113 9 123 2-0 0 7 09 

N.Clnl*rn*LFd.„ B6 5 92.ll -flil 232 

y 01-SM4S5S MC.SmLCa.IU-_ 102JJ loes -B 7] 451 
I 4JS - - . ’ 

352 Norwich Union Insurance Group 
1 352 P.O.Box*. Norwich. N1U 3NG. 

Midland Bank Group Cp T«. Fd Jam 21.(2443 257.4) 520 

Unit Tst. Mngrs. Ltd. . - * 

Cenrl wood Uwise, SUverStreei. Head. ShetriekL WBB 'C Managers^ laUx) 

SI 3RD. Teli074=79e«2 15 Gt 51 Thomas AprtJp EC 4V 2BB 296 0201' 


54. Jereiyo Street. SW.I. 
capital Rind 1676 


Income Fund — — I 

Prices at Jao. 


70.4i , _ 

Next dealing 3 


01-6290252 
71fl _....] 32* 
Md —I 657 
30. 


Coosolidsied 1403 

Dome»tir— 1 .. . 310 

EieinlTU. 743 

Rrtr* Income— — 284 

FarCmi 20.1 

Finaol T« 328 

Carlnd. 6 Puwnr— 48.0 

Gen. Fbnd 16 9 

Global Grth 52.7 


Save ft Prosper Groupia) 

4.0L SL HdcBfc Lontkm. EC3. 

Dealing* 10 01-654 8800 
Entklne Hau*e._K-J3 Queeu ® r “^j 4aB7 j 9l 


Gold A General 59.6 

Crewrfa ■ - - gifc 
Highlnc. 


Edjnhorch. EU24N3C. 

Kbor Securities Umitedy, 
Hal renal Growth -.1593 

Capital ArcuiD ..[51.7. 

. General — [435 ' 


niy Unit Tst. Mgs. Ltd.9 (aMc) Cosmopolitan Fund Managers. - 

i*ryA*e.B.Ca 01-2B84141 Some, London End. Bnaem itfdd . 

TCfllLFd. ...tt.4 qc nf I 7 77 BuAa • • (Q4&4G1 7 122 5 MDl&L (a) (g) 

7 Inc. Fd. — w65 70? " 6 B5 Coe»M0<gn. «7tb- Fd.)17.7 H51 -dJ) 55* 15.Chrt*to|ifaca-Sueet,E-CA 01-3477M3 

a .m Jam 21. Next »h. d^ Feb. 18. Coyne Investment Mgmt. Ltd. ratal. i„. Fund— )00.9 . «7.<M 450 

iys Unicorn Ltd.9 (a)(g) 7!2b9.CaiehouaeRd. Ayicabtuy. 0206 SMI Ionian Unit Tot MngmnL Ltd.9 • 

H*«^g2 Rug! rej RfL, E.7. 01-S345M< CoyneCrowih (285 203) -05j 5-62 04. Caleman 8lreM. ECU 01-6385888 

-o!s i° 74 3 Crescent Unit Tst. Mgrs. Ltd. Cat !g) lS‘5| :H 405 

*0.71 £15 4 Mefrfnc Cm- Ediaburf h £' 03(216-1031 Ionian fnc. F«tt ®5" a05[ +&b| 16J1 

Crescent Growth __|2U 1ZM -0.1] *37 '**=* dealing F» 12. •■Feb. X -tFeb. 26. 

CrS W^DJirJZw;*' ' ts Fund Managers Ltd. la) <g) 

Crea. Runrves.: Sj * -353 ....tl ““ " 



Z-M •Ocetale Bon*i* 7^^- . 

7 19 Financial . ■ 29 5 

252 General 17 8 

252 Growth Are um - — R6 

256 Growth Income—— Z64 
286 UJah laccmej -22 6 

«iffi=±z=s: 

mtsessz=m 


3i| -o.il 

Zl :8:? 

30.1 -0.1 
24 D — 0 J 
18.9 -01 
217a -01 
235a +0.1 
455 -03 
283 -OJE 


eSL Edinburgh KH2. 
i America..- 1345 

J. Arc 67.9 

Line. — — . 565 

Had 57J 

naTn...... 762 

raiDTome.— 2L2 

aaeiai 515 

. 51 a 


era! [24.0 

wth Acc (29.1 

WTS MJ 

U'G6T)L..W3 

_ 

• at Dec. 31. Next *uR 
■v. Fd. lac. .11*7.9 If 




Minster Fund Managers Ud. 

M TI^ >PearI ‘ ZVn,t “■“dgers Ltd. (aur) 

ttT85m« d ~ g3 m 3 ::::: s.3 252mghHon»re.wciv7EB 

- 11 Pearl Growth Fd fl9.9 

M ft G Group (xKc)(s) . Ac rum Units ~.gi 6 Z35| -ii 

Three Quays. Tbwar Hill. EC3R6BQ.01«64588 lh.HTKtZT® l 31^ "n^ 

__ . See a!« StocH Exchange M pkl r . MMSSCZ® 4 ” 91 ^ 

543 


in 

A 

5.13 

9.02 
335 
3.76 

3.03 
*.7« 
4.60 


Comm ah ly — 605 

Energy lads. Ed _ 54.1 

Fla aaeiai 53.9 . 

Prop. & Budding — 63 / 
xSefeel Grth:** 96.6 


63! -ca 
553 -oa 
466 -o3 
645 -0J? 
57.9 -o3 
- 365 -o.a 
485a -05 
108.9 
94.6 


.... 578 

01*3881717 Hundred Secs.__ 45 J. 

Inc. Units— . ... . - 05 

1m. Consumer 23.7 

lnvest.Tst.Sii arm _ 165 
iHv-SeeandGen.— *75 
IrreeuTft Units — Z3.4 

Irrvetlor* Gen’l 29.2 

Min’rat* Tsr. 9.1 


256 

456 

4.70 
4 83 
151 
456 

3.70 
230 
653 
656 


Nat. High Inc. — -U23 
Natural R csT , cm_ ( 


K. Amer. Tat—— — ^9 


New Issue* . 


ixSelcct Inc.** NO 5 

xTCoramodityPh.— fliiS- 180 Oaf 

•Price* si Jan. SI. Next-sub. J 

** Prices on Jasi. 20. Next vub. day Feb. 3 

Save ft Prosper Secs. 9 


Capital. 


Fin'clalSee.. _ 

In vestment Tst. . _ 

tt&p aa GU? Jd , 

(ill span GOl Ft' 


2.15 
455 
658 
„ 7.76 

-g 3 411 ..... 

''oil Sm Hiseretionary Unit Fund JCanagere 
-0j| 4 45 » Bloomfield 9UETSKTAL. 01-838+185 
Dlac^Jan-P-: |97S 103^ f 632 


659 
[-0.11 SM 

bd i* 

, Jan. 30. 
-*4 4.97 
-4 3 4.97 


Da. 'A' Ace um !— 128 

Equitas Sees- Ltd. (a) (G) 

4 1 Blshopagatr, Ed 


25.Milk8L.BC2V8JE. 
Key Capital Fund.- (KL4 
Key Energy IrFd 
* Key Exempt Fd ._ B0.4 
Xey Income Fund.^ B6.9 
Key P.1 j.; (su 



Progressive. 


-{525 


• STSTld Next Js£ ax" * Lavr Un ^ »tfl»Kc) 

g Brothers ft Co. LUL9 (aMx) .Equliy fcLwr!lI^.Hajr Ml ^S4.0| --l)5l *3M 
teihUSL.Ei^ ° 1 ' 5 f^ ) Framlington Unit Mgt. IAd.9 • 

DM4 187.0) ZJ 456 5-7, Ireland Yard. EC4B5BB. , 01348 W71 

gsaat^a aa^ is 


Klein wort Benson Unit Hanagers9 
01-5882851 2°- Fenchureh SL, KCi 
K.B. Unit Fid lac — " 

•KB-UnltFdAc 


M & G General :..|1324 

lAroux Uall *i__ 

MAG Second 120.4 

(Aenuii. Units! 166.1 

31 A G Midland 104 1 

(Accum. UmLii ... , 1516 

01-8087070 If 6 G Dividend 85.8 

f Accum. Units' — 141.9 

14 U G Special 873 

lAceuov INlUsl— 101.9 

K4 GMaenam. 1776 

(Accum. I'diUI, 2003 

M8t GF.l.T.S 516 

Accum. llniUI 585 


555] -04] 456 


01*6238000 

1 HZ MAG Extra Yldd 


K-BJJnlt Fd Inc. - |U.6 

L ft C Unit Tmst Management Ltd.9 


457 


187.8) 

Next mb. dar Feb. 4 


psgale Progress I re MgmL. Co.f 



<psgNe.E.C£ 

W JanJ20„ 1 124 4 
Hs.Mm.20 ..bill 
BL Jan 13_nJ9 1 
t» Jan 13 -1X254 
■Vat sub. day Jan 

-Is Ltd.9 

ihurrhSt.. E.C5 

i Cap (960 

an DM0 

Ulnr [U35 

Next sab. d*y Jsft. 23. 


01-5880280 Friends' Provdt Unit Tr. Hgref 


Pi i ham End Dorkine 
Friends Prov. UU._[38.9 
Da Ac com [36.4. 


The Stark Ecbmga EC2N 1HP 01-388 2800 
LAC Inti A Gen Fd . (83 J SSJ) | Z53 

Lawson Securities Ltd-9taHc'Kg) 

«3 GeorgeSt. Edinburgh EH22JG. 021-2283011 

80.61 442 

873 4 *2 

375 -.... 795 
43^ 11.70 

11 70 

24 j| 759 

2*3 259 


Scma Resources* — 174 6 

1 Accum. Units!* 76.7 

Gilt and Warremtt. 30.7 

• (mauvex High Yield** 405 

. (Aeeura. Un.tsr* — 46.4 

33.0) -051 4 44 American Fd* 225 

50,9-031 4.44 f Accum. UntM* 225 


G.T. Unit Managers LUL9 

Id 3L Martina-l+GramL EC3. 

aiawM OT.CipI.c [63J 6751 

014088309 Do Are U1.9 763— _ 

28301 1 250 G.T Inc. Fd lln. — hl05 1173 — 

1U5{ I 2.14 G.T. U S. A Gen 023.7 ' 1369) — 

12051 759 G T. Japan & Gen— >1006 192jJ -- 

♦Gt.PeniEx.Fd (119.4 1 S3 — 

i - •-. : 


0X400 0481 


•Tueiday. ft Wednesday. "Friday. OThurxday. 


(Accum. Uni is) 


J MA 

MAG Amer. Ace. 36.9 
MAG Aual'ui Acc. .. 515 

MAG Far East'll 385 . 

i Accum. Unlu i 395 

WAGTnistee 1075 

(Accum. Units) 180.1 

Cbrlfa Jao.20 1229 

1 Arcum Units! 122.9 

Pcns'ii. Ex. Jan. 10. 1008 

MAG Coo v. GPlh. 455 

dydcGcncral 55.0 

lAcntm. Uniu.i 69.9 

Clyde High lac. 67.4 

(Accum. units! NS8 


mge Dealings. 
1405 af -05T 
397 M-3 3 
127.6a -o3 
176S -05 
m3 -o.4 
1603 -05) 
9)81-0.7, 
1M4 -15) 


108. (H o.3 -05 48 Hart SU. Henley on Thame* M013 
TSIJt -ll] *33 P’petuoIG p.G(h (WLO 107.5) f +20 


2105 -131 
54 7 -0.6 
6L6 —0.7) 

78.6 -Oil 

146.0 -Lfl 

64.6 -o3 

74.4 -03 
1173 -L9 
. 515 -0.4 

' 393 -03 

54.4 +1.0 

03 -02 
471 -05 
1131 -L0 

190.0 -15 
1245 
1245 
1363 

s|- o • ^, 

7xli -03) 
1815 -05 



B9A 

593 

218 

£5.0 

mJk 

U3 


3L74-021 241 
M3 -0J 253 

234 -0.4- 3.67 
845 -0.7 1 73 

783 -0.4 058 

77.7 -01 118 

38.5 -D5 4 69 

48 4 -02 6 41 

«J 753 

5X3 a -02 8X7 


.Unit 'IT (1444 

' Universal Second _ Ko .6 


Transatlantic and Gen. Seci Co. 9 
BI-90 New Londoh Rd Otdtnriard K45 S1651 
Barbican Jon. 22 [W.5 
(Accum. Units.) — 89 9 

Bar+iEuro Pee. 31.. 938 

Ol«38047B9inp Earn nc um Jim. 31.. 167.7 

■ Accum Units).... 17X7 

Kar Hiph VdJ na. 32 1315 


62 8-0.41 553 


Plant A Gen. — 1__ 377 , 

Prf anal Tst — 390.4 4025a -X8] 

Property Share* 18.7 115 -8J[ 

Pror ideal ■■ . — 1O2.0 187 4 -05l 

Scotlisb Tst SO 7 54 6 — 03| 

Sec urliy First 59 0 635a -0.4< 

Shamrock — 44 0 474a -o a 

Shield *1.4 ' 44.6 -03) 

Slxui change ... — 205 2X1 -0-1 


w 


(Accum. Units}. 2312 
Ruck'lumlan. S 766 
(Accum. Unilsi . — . H7 4 

CelcmcoJnn 18. 1137 

lArrara. linixv 124.9 

Endeavour Jan. 30 _ 154.0 

GUsi Jan 30 42 8 

tAfCUDL UnlUi*_ 505 
C'rhester Jaa. 16— 915 
Xn Brum J«n.21 761 

Mxrlbtro J871.20 571 

i Accum. Uniui 56 7 

.Merlin Jan. 19 52 6 

< Accum. Vmls l 7X7 

I Mo-JfC-Vd Jan. IS. 92 6 
l Arcilm. Units) 5X0 
Vau.GaxJau.2U— »3 

lAceam. Units) Mj 

VanHg.ydJan.13_ 58.4 
WlclusoorJai.S- 5X0 
(Accum. Uiuls) 555 

Trident Trusts (a)(g) 
140,Sauih Street, Dorking. 

American Growth .-C9.4 

Income 34.7 

KFtWitbdnuvnl 28.2 

Inti. Growl fa *9.4 

"Nil Yield* 26 6 

U.K- Growth 165 . 

Market Leader Fd.- 243 


69.71 +0.1 
956 +0.1 
9888 .. 
175.7 .. 
1791 .. 
137.4 - — . 

137.4 -BM 

t a 

::::: 

1615 ...... 

mi 

:z; 

5S5 

M :::::: 

7Si ...... 

■44.4 -0 ^ 
■ 517 -X0 
40 ( 

461 

f&Xl 

592 -03 


4.75 
475 
522 
455 
4 35 
8 . 8 * 
888 
458 
45B 
458 
«.» 
3.13 
466 
■466 
289 
582 
3.85 
385- 

3.75 
3 75 
938 
938 
322 
382 
8.60 
5.12 
512 


1030686441 
313) -031 
36 93 -0.2] 
30.0x3 -0 ^ 

5253 -0 3) 


.2*^ 
lfl.S -0.1 
2SAI * Did 


978 


4.02 
-01) — 

503 
436 


—0.71 358 
-0.71 4.93 


513 PeGcau Units Admin. Ltd. (g)(xV 
f-H lFounOrinSUMancbe+tcr 061-2369885 gcrtriHd 

FdieauUnUi 158-7 6X6) -0.2} 5.87 ~ __ 

7.85 Sratiunda... 

^ P9rpetnad Unit Trust Mngml.P (aJ Scttincnen 


High Yield Units—.. 145 .7 


as 


Seolbits Securities Ltd-V 

Scabstx 1354 37.9)8 -02) 

” .... : _ ql 461 -0.3 

Scatgmwih 433 463 -01 

ScoliCiarci —40.9 * 43 J -03 

- 2338 2463 -1.1 

-Ml 473 -01 

••Scat.Ex.Cth. 186.0 194.8 

■Sn«.EX\1d 1343 . 140.7 


389 

639 

*53 

430 

243 

568 


433 

3.55 


■Prices at Dee. 24. Next su6 d*y Jan. 28 


355 Piccadilly Unit T. Mgrs. LULf (a»b> J. Henry Schroder Wagg ft Co. XitLV 
3.55 66.LondmiWsll.BC2 014380801 120.CheapsidaE.C2. 01-2428233 

‘ “ ‘ 332 

332 
684 



a Extra Inc 

Income A Growth— 

’ 2? Port Cfis^Ji latej 
?•“ PorL Private ___.. 

Stanley Poet. 

338 

338 Practical rnvest. Co. UdTIyMe) 

Europe HS..W1ATT Centre. El. 01-8238883 

688 Practical Jao. 21 — p25.3 13521 1 £40 

Accum. Do III 1 264.6 177-5) j 

533 


130. Chespsi daE.CZ 
Capital J so .20 
(Accum. UnitsI _ 

1 nromc J as . 30-__ 

(Accost I'cJD)— . 

On real Jan. 21 .— 

(Accum. Unili* — 

Europe Jan. I « , ._ 

(A ecu m. Unit ») 135.8 
* Pn*nChy J an. 30 ...[126 ' L 

■Spec. Ex. Jao. 7 U26S 

■Rccwciy Jao. 7 — 11317 

. *F0r Us evonp funds ooly 


79.8 

8XBn 


90.4 

93.6 


1309 

1» 6a 


1718 

378.A 

nnrr 

573 

59A« 


66.6 

693 


340 

' &J 

roe... 

358 

38.0 


1267 

130 Ast 



126.6 

130 7 


1317 

135.7 




Slewayt Unit Tst. Managers Ltd. (a) 
4S. Charlotte Su. Edinburgh. 031-3263271 
Stewart A m erican Fund 

Standard Units [455 *9 81 I 230 

Accum. X<nila __ M&l 5XJU — 

Withdrawal UniU -(48.9 «4j[ | — 

Stewart British OptlM FUad 

-Stwidardt ^.Q035 mfl ] 3 *0 

Accum. I huts J1060 117 J| — -| 5.40 


San Alliance Fund Mngt, Ltd. 

Sun AIUanrcHsc.. Hun-ham 04036+141 

••ExcmjX EguRj' Tt)a40 7 147.4) I '435 

7280. Gatehouse Rd. Aylesbury. 0188 SMI 
YThc Family Fd. )66 2 71 Id -0 31 3 19 

•Prices od Jan. 14. Next sub. day Fetx IX 


TyadaJ] Managers Ltd.9 
16 Gmynge Road, BrlstoL 

IncJhs. Jso.21 

bo. Acc. Jon. 21 — _ 


ExiaDl* Dec SI 

Do. Acc rVc .3) 

Canned. Jan. 21 


Da Ace. Jon. 21 — 

Tyndall lfat. and Comm.? 

Inc. DU. Jan. 14 (128 4 131 3 

Da Act. tei. 14. 160.0 1658 

U16 


692 

Ul 


1414 

I48 6 


WO 

-1035 


127.8 

1334 


80.8 

BS.V 


1002 

752 

^5 


85 a 

902 

T 

202 6 

2128 


208.6 

2192 



027232241 
626 
626 
392 
9.92 
467 
4 67 
465 
4.65 
457 
437 


Cap. Dlt Jan. 14 187 6 

Da Acc. Jan. 14 1233 


127.6) 


332 

532 

345 

3.45 


TSB Unit Tsu Managers Ud-V (y) 

21. Cbaotnr Wjy, Andorer. HanU 0264 62168 

D-oiines m osm Ktcs-s 

(blTSB General 03.4 35 8<d -0 j 

ibJDn‘Aceum.___f402 43 8) -0.4 

TSR Scull! >4i fc2.9 1*3 -0J 

(bi Do Accum. - |63.7 673) -D/ 


432 

412 

238 

288 

431 

434 

4.90 


Target Financial _ 15X5 


1773) :il'J 3 AO" 

a c ^q- ui. .... c. «... ssEsaasaf 

g.srsjssKsafedsi ai=iw 

9.18 UlRh 1 BConvo— - 177.1 823| -03) 7.S -■ • • Dealing day Tuesday. 


Target Tst. Mngrs. Ud.Wa)(g) 

7-9 Breams Bide* . EC4A 1 EU. 01-2420777 

72 sncntehnuseftd.. Aylesbury. • . ■ 

Targe) fummwtity. C5 7 27.N -IUJ 5.45 

“ *-■ 56 5| -Ur 400 

35S+03) 578 
530 
580 
4.01 
Z74 
274 
244 
5.05 
980 
1244 


Ulster BankV (a) 

Waring Sired. Belfast, 
(hi Ulster Growth (3X4 


0232X9231 
352j-0.il 3.79 


Tantd Equity 

Target Ex. Jan. 21... 1532 

ADa Acc. Units 1857 

Tired Growth M l 

Targd lull.. . . 283 

Da Meinv. Units 29 3 

Target Inv. 241 

Tri.Vrd.Jan.21_. 1253 1314* 

TgLlnr X 21 6 2321 

TgtPref 128 13.8).— 


1581 

1924 

265 -0 3, 
303 -0.1 
3X3 -01, 
26 6 -0.4 


Unit Trust Account ft MgmL Ltd. 
5-6. Wlnrlnc Lane, EC3M 3DX. 013n«n5X 


Friars H*e Fund— 1160 22204 — _ 

Great Winchinler ... 133 202) ..] 

(■I. Wnhw. Lhseas... 172 13. 

Wirier Grth. Fnd 237 25. 

Da Accum. 252 26. 


136 

640 

536 

438 

430 


Wirier Growth Fund 
5-B Mincing Lana EC3M 3DX 


01-8234951 


1 


Infnmo Units— [W7 25 M _....) 4 30 

Aceuia Units ._|» 4 267) _...[ 430 


INSURANCE, PROPERTY, BONOS 


REGIONAL, MARKETS ’ ’ Abbey Life Assurance Co. Ud. 

1-3 SL Paul's Churchyard. EC4. 01^2480111 

selection of the share prices previously shown under regional bendbure is Equity Fund^ po * 32.p| 

ted below with quotations on London. Irish issues, most of which .Are not Equity A ee. tt3 — . 

lie listed in London, are shown separately and with pnees ai MOtt Irish "openy Fd. 


*«e. 


'inning-. 
n. 


2 Rose Cl. 


17 


-33 


' 28 


US 



30 


320 


25 


50 


31 


9 


40 



16 


135 


10 


. 76 



GraigShip.£l. , 
Ballsm Stotgb 10pi 
HlgsansBrew- 
IO.5LSrm.El_ 
Holt Uas.) 2Sp- 
Kieen-e-Z*-_- 
Lovell's Ship £1 ., 
rrihn. Goldsmith 
PJtA 


Pearce (C. H.i- 

Peri Mills 

Richards lOp .. 
RobbCaledonMi. 
Saycral%p_. 
Sheffield miek - 
SbeU-Retretam. 


335 


7 

U|f _ 

93 

*•■■■ 

.130 


260 

IS 


7V 


89 


42 

_ 

SO 

_ 

u 


i? 1 


5 


68 


140 



ShlMMaa,. 
Slndall (WfflJ — 


AQisnce Gas (£11) 
Carroll (P. D.)_ 

Clondftlkm 

Concrete Prgs.., 

HMtonCE&dgaJ 

Irish Distillers. 

Irish Win 
Jacob 
ibesun 


Sfc: 



SelecljceFtand 17.9 

Convertible Fluid— ljfi.a 

VMoney Fund. 104.9 

Pens. Fropany— _ 12X9 

Peas, selective 6X9 

Pens. Secnniy 1073 
Pens. Managed—. 1251 

VPrap Fd.Ser.4 96.8 

9Man.Fd.Ser. 4 9*0 

9EquHyFd.Ser.4_ B.4 

9Conv.Fd.Sor. 4 9S2 

VMonsy Fd.Ser.4— [953 


714 

1167) _.J 
uoif 
■ 128.4 

iu| :~-i 

13X71 
l«X2f 

lMif 


OOD PRICE MOVEMENTS 


ON 

Danish A.I per font 

British A.I per lont ...... 

rish Special per tonf ... 

■*o!ish A.I per lont 

jJster A.I per ton' 

rER (packet) 

vZ per 20 Ibst 

lng!i. c h per cwtf 

)anish salted per cwtt... 

'.nglish Cheddar white 

rindless per tonne 

JZ per tonne 


Jan. 22 
£ 

1.030 
9S0 
■ SSO 

880 

8.05- 8.11 
45-39-47-77 
47.63-49-31 


847.77 


Weekago 

1.030 
1.010 . 
1.010; 

1,010 

8.05- 8-11 
.45.39-47.77 
47.63-49.31 


. MonUi ago 

955 
945 
. W0 
— I 
945 

7.61- 7.67 
43.30-47.77 
46.63-47.55 


(onte-prod. Standard ... 2.60- 2.85 

Large 2.00- 3.20 


847.77 

3J»- 2.70 
2.90- 3.00 


824 

2.90- 3.10 
2J5- 3.40 


cottish killed sides 

(exKKCF) 

ije forequarters 

jgentine chilled rumps 

3 

nqli5h 

Z 2s-D* 

I (all weights) 

ro.v 

ngltsh ewes 

.TRY 

roller chickeng 

London Egg Exchange 
delh-ery January 24-31. 


Jan. 22 Week ago Month ago 
per pound per pound per pound 
p P P P P P . 


38.0— 40.0 

28.0— 29.0 


30.0 — 36.0 

28.0— 38.0 


39.0 — 41.5 

28.0— 30.0 


32.0— 37.0 
2fl.ir<53.0 

28.0— 38.0 


38.0 — 41.0 

25.0— 27.0 


32.0— 36.0 

32. 0— 34.0 

29.0— 39.0 


16.0—20.0 16.0—24.0 16.0—20.0 


21.0—26.0 2L5— 26.0 
price per 120 eggs. 


21.37-25.5 
J Delivered- 


1 = 


Albany Life Asaurance Ca. Ltd. 
SLOW Burlington St. W.L 0MH8M2 

■m-. %v»td.Momy8lL3^.|97A JS7 71 — — 

VDo. Accum. f9J 1B5. D *03 — 

VEqirity Fund - IMA 137J _ 

9Do.Aentm.__ 1*66' X*X7 -JU — 

VProjiarty Fund H.7 1MJ — 

V Do. Accum. M3 1*33 ... — 

TTlxOdlnt. Fd. U 1A 1*7.1 -lb — 

■90o.Aecnm- 1045 .110.1 -0.9 — 

WTpteInv.Fd__l2U> 127.4 -03) — 

.•Oo. Accum 1242 130.7 -0, 

CTd. Moos. FS«- I860 105J +0 

Do. Accum 10X1 1803 +0J 

Pnormrsad — MJ UJj __ — 

Da Accum UX7 107J — 

Flx.Int.Pan- X 1073 113A -1.4 — 

DO. Accum. 110.9 116.7 — X4 — 

Vplalsv. PauZ— _ 128A 1351 -03 — 

Do. Acc an fl3X2 139jJ-(M) — ■ 

AMEV Life Assunmce Ltd.* 

Alma Hsa, Aims Bd-Bricata RoiftataiOUL 

Triad MsBMad 0183 1243) 1 — ; 

Triad Hgd-'B' [99.9 105.*) 1 — 


Barehora Life Aaaw. Ca. Ltd. 

3B2BomtedB0UXJ. 013348644 

Barclay baa d*_ MJ 1044) ) — 

Current unit vmhia Jan. 21. 

Beehive Life Aosur. CoL Ltd.* 

TL Lombard Bt, Ed. 0X4081288 

Blaeh Brese Bd_| 10260 * | 1 — 

Brandts Ltd. 

*8. Fuaehvreh St, XC3. 014288800 

Brendta Exempt—- )C3 *65? ) 8 JZ 

Canada Life Anamte Csu 

M Rlfti SL. Pottmx Bar. Hub. P3«r 01132 

Growth Fd.Jta.J_ | 461 1 j — 

Battat.Fd.Jta.e_l 10230 | _-| — 

Canaan iMBiuoe LtAf 
1 Olympic wy, WambloyrHAO no. M4U 887* 

EgghyUoliB.. 1 .0X80 

Propmty Unit _ — 1 770 

Excc.BaJd.~Uah £10X7 


Chrthse. Japbet Life Ass. Co. Ltd.V 
1 Patcraostcr Row. EC4 01-3483900 

Enerfy Bond* —125.4 263] —— ■ — 

KoccyBda. _S« 17 ■ _ — . — 

Maa.jad Bds. B2.6 34M — 

Equity Bd*. 55-4 34n - — . 

The City of Westminster Assur. Soc. V 

Crcydea. CRO 2J A. 01-8849664 

Flrsi Unit )77.9 8XJ 

ertrarthUoil 573 

PrtaUna 1460 58. 

Hie City of Wminater Ass. Co. Ltd.f 

Craj-doo, CROU A. 01-6849664. 

(44.9 47 JJ 

592 

342 , 

, JSJ 1360 

Inucsterx OpLBd 112.4 


\ 


Hambro Life Auunnce limited V 
7 Old Psr* Lana Landm.W! 01-4990031 


♦Fixed InL Ti- 
Hambro Equip. 
Property. 


Ul-aoa roa 

3e1e 


Pau.Man.Ca 
Pen. Man. Acc _ 
♦Pcu ¥3. Cap. - 
♦ Pea. FJ. Aee.. 
♦Pos.B_S.Cap.- 
♦Peo. BXAet. 


(110 3 
1304 
122.9 
112.5 
1280 
143 9 
17*2 
1545 
1IZI 
UXB - 
114.7 
1042 
1082 


1163 +02) — 
1373 -X0 
129 4 

1103 -0.b| 
2343 -0J — 

131.5 „.. 

1792 

1417 

1925 _.. 

117.0 

1361 

109.7 

114.6 


-oM - 


Wen. »Ty 
Landbk— 
Spaeulator— 
•PL LI A Fd. . 


♦ Equity Firod 
Second Btaaaged Jtauf9 

Portmae.Dae.Sl_l 3272 J l — . 

Balance Dec. 31 bL25J 13U) [ — 

Gleed Dec. 31 _[ 1003 ! — 

VahuHon day lost worldnx dta m the month. 

Commercial Union Group 
9L Balm's. X Dndorafeslt, BC3L . 01.3031500 
UaftBbUAaAe.au | 3720 [ — 

Da Annuity Ula__| 1X63 ' [+61?) — 


Hearts of Oak Benefit Society 

EastaRfad.Lmdou.NWl 01-3875020 

Hearts of Oak. |38J 325| — 

HI 11 Samuel Life Amur. Ltd. 

NLA Tower. AddUcombeBd.. Cray. 01-0004398 

HJUS. Proa Unll_ (1243 13X1] j — 

•VQo. Mar. Unit DM3 J37M -*J — 

DO. Money Fd (1053 11X«] 1 — ' 

Imperial Life Ass. Co. of Canada 
Imperial Houaa Guildford 91388 

Gn2-d. Jta.18__.15X3 55.7) __j — . 


Life ft Equity Assanuirrif 

1 Olympic Way. Wanly. BAfl ONB 01902 8876 

ScL Jr* ttJ 28 5| ..._. 

Second 5c7. 713 22.5 

♦Secure Rot, Ml 325 ...... 

Gilt Fund 245 253 

Eqnicr Fbn<t_: 205 22.0 

♦Deposit Fond 1035 1095 

♦Select! eoAn.Fd. _|b75 715| 

Life Assur. Co. of Pennsyivaiiia 
30^2 New Bond SL, W1Y 0RQ. . 01-493 8395 

LACOP Unit* |77S 812| ] — 

Lloyds Life Assurance? 

812. Laden ball SL. EC3M 7LS. 01^36021 

Mlt.Gth.Jsn.7 1 X0090B _ 

102.51 -U) - 


Oak life Assurance lid-V Scot. Widows' Fnd. ft Life Ass. Soc. 

48, Wlndaor Rood. Sicmah. Tel. 3*918 9. SL Andrew'* Sq, Edinburgh EH2 2YD 

Oaklifr Mas. Fd. (125.1 13X7] — .) — Inv. Ply. Jan. 16 1314.7 3262) _....| — 

r^niwllUmS^E^PdHR 1 ^ 01-8269078 ® Jl^"*”** C ^ ' 

Wraith Ass LM92 94 M ..._.) — 39 Uxbnder Ra*d. W12 01-7436111 

KfttBf— C D1 J d = aassfces 


53 7]-01| - 
■321-021 — 


OpL S Eq. Jan. 22 975 
Opt. 5 Prop. Jan. 22 107.1 
OpL 5 Hrid. Jan. S3 118# 
OpL S Mn. Jan. 22 1124 
OpL »DaFYLlan22 105 ■ 

♦Sjisjyjsa. is.. 1417 

♦ PenEdFd Jta. 13_ 1962 
Pen PpFd Jan. 15. _ U0A 
♦PmJyjnJan. 15. 1335 
♦PaDpJd. Jan. 16_ 1143 


m - 

118.4 -15 
11X4 +02 
1*9-2 _r 

•2965 

1165 

1 * 8.1 

120.4 . 


Prop. Equity ft life Ass. OxV 

014860887 

RM. Silk Prop. Bd L . _.... 

Jto Man. Bd. *9.9 |. — | +85 

Do Equity Bd.... — 

Dak*. Stay. Rd Fd. 

“ Da BaL Ac- Ser.'ll' 


1416 

^ #i| 

69.9 

Mi|i 

710 

■e.e.- 

1US 

I|IiH 

. 996 

■ra 

1811 - 

ra.— 


Sun Ufe of Canada lUJK.) Ltd. 

1X4, CockypnrSt., SW1Y 5HH OI-B30SMO 
MaplcLcafJana- ] 1488 

reranl.PnJiL.^ — | 1415 


|:M = 


Property Growth AssoT. Co. Ltd.tr 

111 Wcsi minstcrBrifUcRd 010280381 


' Pn_GLFd_ Jta. 36 — (4*.a 


505[ 


Exec. Equity Unix- 

Kmc. Proa Unit I 

Cturaut un 



SAUDI — ARABIA 

From the United Kingdom to 

JEDDAH 


V^4- >i r ect Ro/Ro/Fuli Containers Vessel from 

: elixstowe. 

distributions to ail main Saudi Arabian towns 
iffected. 

-ailing about 1 0th Feb. 1976 by M/V “8YA 
, .30 cts. capacity. 

.ervice unaffected by congestion at Jeddah, 
aroupage service available. 

Container bookings accepted now. 



• c 
r 


ANDREA MERZARiO LTD.. 
Central House, 32/66 High Street, 
Stratford, London, HJ5. 
Telephones: 534 72B3-& 555 051 1 


Prop a r ty Bond 
DcpcwUBand 

Capital Life Assurance?. 

Coolatna Houaa Chupal Ash Wins- 000228811 
Ety2nv.Jap.15 [ 8452 I 1 — , 


ConfedaratiaB Life Innnaco Co. 

120. Bag mit SL. Win SAT . 01d3700W 

♦Equity Pund 0005 lMJj 1 

VMauafudPuod- 1ZJ.I 13#J 

Ptnoosl Pan Fd *72 49-7) 

Equity Pra. Fund— 3463 

7Tx-if lor Pee Fd 122.4 

'Xanaind Pm. Pd_ 1212 

Property Pan.Fd.~_ 91.9 

♦Pratoetmi in. Pul 26458 

Cornhlll Insurance Co. LW.f 
S2.C«rniiin.E.CA - - 01-8265410 

Credit ft Commerco Iusurence • 

60 Mark Luna, EC3R7TN U-«U> 

Msnscad 7da_—f495Z • 52J0) ] — 

Crescent Life Am. Co. Ltd. 

Breywick Hsa, MdnhiL. Barks. Mdnhd3483S 

Croa Fin’d Inv. Fd |60-9 1 — 

Cnuader Iturarxnce Co. Ltd. 
B«c£n*B2d*a, Taaty PL. ECa 01-4X8011 

Ctk.Prop. Jan.7 — 1565 *2.9) ( — 

Eagle Star Inour/Midland Am. 
LThrondhaedteSUECX 01-9881212 

Ea*J«/MlAUnHl_[482 4X7) -05] 638 

Geaerel Portfolio Life In. G. Ltd.tr 

00 Barthalmaow Ct, waltbmn Cross. WX21M1 
Furtfolla Fund ) 113 J* I I — 

Growth ft See. Life An. Soc. Ltd* 

. Unltad Houaa WJX 01-2100106 

FI Bxi Mo Finance — I OUS 

Land bank Soc a 1 SS22 

Laudbank Sea- Ae-.jl94.B _18 Il 1 
G 6 S Super Fund— .f £7.491 

Guardian Royal Exchange 
RonO Exebania EC3 61-283 71(77. 

' Bmdi_|193.6 m2j j — 


♦Idcoihf | 

♦luiernaUoaal _ I 
♦Foret sn FxdJnL- Q0L2 
♦Foreign Equity — (1**5 


Baft bourne 3671 1 


The Individual Life Ins. Co. U4f 
Individual Houaa 43, Baulh sC, Eaitbuu roa 

BN214UT. "• 

Fined InL Units — P2X6 

Equity Unit* 163.6 

Property Unlu 1666 

Managed Units — — UFA 

Money Fund- 1*35 

L* & GUI Bond... 1X7.9 
UX GnvL Sc. Bd. 994 
♦Craaraodity_i — . 7*5 

♦Growth 118.8 

♦Coital - .. — ~ 112.3 


M ft G Groups 

3 Quay*. Tower Bill, EC3RBBQ. 01-8264588 


Family 78 Jan. 22 _ 
Putyr7750Jta.22_ 
Italy. *1-86 Jan. 22. 
IuLBcU.Jan.22 


106.1 

lit* 



I96J 

19141 

-0.6 

120.0 

+0.3 

1403 

♦ 0J 

1273 

-0.9 

79.1 

831 

+0J 

108-3 

113.1 


135.6 

139.7 

a. — 

113.9 

119.7 

>0J 

1926 

1MJ 



Investment Annuity Life Anur.f 
Swan Court. PeterafleldHarl*. 07303281 


Properly Jan. 22 .... 

Cnn». Pep Bdi__ 

Magna Assurance Company Ltd. 

18, Cheqnar, Sq.. Uxbrldga Middx. 52181 

BnUdlncSoe Bd-._| 109.9 '| | — 

Magna Man. Fd — _| 122J. | 1 — 

Merchant Investors Aunrancty 

123. High Street. Croydon. 01-6800171 

Cout. Dep. Fd.~._ — I 

Money MAt B. 

Her. lav. Man. Pd.' 

■Mer.InT.P»y.Bd._ 

Equity Bona. 

Prop. Pena. _ 

Man. Peas. 


Property Growth 

- Agn cultural 

AbtyNiLPG.._ 
Shoulay Fund 
Equity Fund— 
Mraiey Fund-.-— . | 
♦Retire Annuity 
. ♦lotnied. Annly 

Atlralie Aaauraure 
All Wther Ac. Uu. 
VA11 Weather Cap._ 

VTnv.Fdlha. 

Pension Fd. 

Conv. Pena. Fd. _ 
Caav.Pens Cj p.lfl. 

Man. Pent. Fd. 

Man.Peo* Cta UL 
Prop Pen*. W — __ 
PropPenaCop Ut*. 
Bdgg. Sur Pen. UL 
Bdg.-Soc. Cap. Ul — | 


152 

487 

132 

55.0. 

139.7 

116.4 

1369 

1195 


102.4 1676 

1005 1055| 

1X46 
103 4 
109b 
109.6 
109 9 ■ 
109.9 
1099 . 

109.9 

161.9 
10X5 


14 on Equity Pud. 
UcBE5y.rd.Aa| 
Xdon Proa Fond — . 

UouHJgbYld. 

XloaBqty.Pea.__ 

Uua Prm.Pm._ 

Uoo High Yld- Pen..., 
Lion M-gd. GthJU)56.7 
Una JTgd. Cap Fd|*JJ 


955 , 

1 

63.1 1 
1265 
685 
77.4 

w= 


UM 


U6J 

•rara. 

. 05.0 

.ra... 

1116 


476 


UU •' 

•moo. 

100.6 

•roe- 

. 1*9* 

Miee. 

UM 

•M — 

133.9 

—era 


Prudential Pensions Umited<k 
Bdlborn Bart.ECIM 2NH. 01-4059222 

-Eqnll* Fd. Jan. 2| .J17J7 
FtaadTnt.Jan.2l -.112.95 
Prop. Fd Jan 21 jl850 

Reliance Mutual 

Tu abridge Well*. ReeL 
HeL Prop. Bd*. 11545 


MeI = 


Target Life Assurance Co. Ltd. 

Targot Houaa Uaiehou«eRd_ Aylesbury. Burk*. 
Aylesbury <02961 9M1 

Man. Fund lur. 90.6 95J) -0.81 — 

Man Fund Ace. ___ 100 6 1064 -05 — . 

Prop. Fd- loe. 93J 99 9 ..... - 

Prop. Fd Ace. 107 0 - 

rrop.FB.Jnr. 425 — 

Filed Tar. -FB. Joe. 99.9 105.7 -0 9 — 

Dm Fd Aee. Inc ... 9* I 183 3 -rOJ — 

Bd Plan Ac. Pen. S7.1 614-0 2 — 

Hrt.rianCap Pen. _ 514 55 4 -0.2 — 

Rd.PlJDMan.Acc... 95 8 100 9 — 

RetBlaoMnu i'-o A „ 0 , 190.9) — 

Transintematlonal Life Ins. C®. Ltd. 

S Breams Bldgs, London EC4 INV 01-4086407 
Tulip Invent. Fd. |107J U3.4J — 

Trident Life Assurance Co. Ltd.? 

Ren i lade House. Gloucester. 045238541 

Tr Ideal Man Fd _| 

Trident Gr.Mn Fd.. 

Trident Prop. Fd .... 

Tridcnl Eqtjr. Fd. 

Tndcni H.Yd Fd._. 

Trident Money Fd. 

Trident Fiwt'ai Fd. 

Tndcni Bd Jan. 22. 

Gill Edged. 

IqlM J ianacerFB .. 

Cash value 


mi 

1171 



im.4 

in a 


nos 

116.7 


653 

09.9 

■ >-M- 

117 4 

m.T 


1061 

in.o 


114 2 

X?D 4 


360 

M3 

-0l5 

92.1 


1053 

110.9) 

- - 


^ ^ oi-noeie 


UU 1 USA 12X9 


I 


Irish Life Assurance Ca Ltd. 

IX Plnabpry Square. E<±, 01-08 8253 

BtneCfd.Jan.16_.B9A MSI -0.91 4.19 

Muacnd Fund ffitT • -li^ 

Prop Mod. Jan. l — hlX9 134A[ _7.7j 5.70 

Mod. Gtb. — _ J134.0 .14X8) _._J 5.78 

King ft Shaxson Ltd. 

S2.ConihlU.EC3. - 01^6335433 

BoudF44E*«jnpt_ 01X91 U4JM)-0J3) - 
Not aub. day Feb. 4. 

GUj Bond*.. fU7 9 - 128.4) I — ■ 

Owl Sea Bd.. |99A 104.»| — 

l^wgtiam Life Assurance Ce. Ltd. 
Xtcdal Baa. Fltulrary Sq.. EC2. 01-8288681 

Midas Boa da. J3S.6 J7.W 1 — 

9 Prop. Bond IllOX 115.9! — 

Prop^.iniuiLis>... 12.6 . 230 — 

Wisp fSPi Man Fd [59J 6X2) 1 — 


tPona.— 

Cour. Dep Pena. 

Koa.MkLPena. 

NEL Pensions Ltd. 

MlUaa Court, Darfctng. Svrrw. 8911 

Nete»Ae*.UoI(a._J81.7 BS.9) -X4| - 

Nclcz Capllal .0*3 . *1*1 .j — 

Neat a oh. day Jon. 2} 

New Court P ro p ert y Fund Mngrs. Ltd. 

a. Swllhlnit^aa London, EC*. D1-62S4SM 

NewCIPrFdnecSl ...Wa J 10X« | 629 

Nrat aub. day March 31 

New Zealand Ins. Co. fUJL) Ltd. 
Warrior Sqi. Southral ' 070262958' 

Kiwi Key lav :.|U7.4 ' mbf — 

NPI Pensions Management' Ltd. - 
48. Grmcechurcb St. EC3P 3HR. . 01-633 4200 

Managed Fund tU13 116 1| | — 

Price* on Jan. X Next 'drallog Feb. 3 

Norwich Union Insurance Group 
PO Bm 4JtorwiebNBi 3NG." 0803 22200' 

Mn Fd.Jau.21 {1*62 

Eq.F0.Jaa.21_ 

Pr.Fd.Jaa.3l_ 

P*. In. Jan 21—. .... 

Noc. UnL Jan. 15 — 


089222371 
- )..._.) - 

Royal Insurance Group . 

J. North John SL. Liverpool. ' ■ 0512366622 

Royal Shield Fd. .11027 108.6] | — 

Save ft Prosper Group 

4. GL Helen's. London, EC3. 01-3881717 


Tyndall Gntopf 
13. Canyuse Hoad. Bristol. 

X Way FB. Dec. IB | 91* 

Prop-Fd. Dec. 18 | 82.4 

Dep.F<L Dee. 18— Ul 0 

O'aemlnFd Dee. 17] 59.6 


0272 32241 


{1462 

153.91 


223.9 237J 

_ 

ieoi 

105.4 

-MM. 

109.1 

114.0 


' M3-0 ' 

era... 


VBaid. Inv. Fd. [1032 1095] -05 

— FTOpFd* 21* < Z2J7 

Depoatl Fd. — 104.2- 113.9 

Equity Pro. Pd..._ 125.4 1328 

— Prop. Pen. Fd. — 1325 1*0 J 

ICO® p-yFcn. Fd .... 1143.2 150.1 

Priro* on. M Jan. 16 *~Jbu. 16 
tB'eakly \ajualtcm*. fPrlee raombly 

.Sapegnard.Assunuice Undtedf . . 

Swan Court. Prterafleld. Hants. Plr*nd-328J 
Invoatment Fttnd ,_|98.0 1035) .-.-I — 

Schroder Life GroupV 
KnlerprUc Room, Ponaraoutb. 

Plxeaint Jati.20_ ' 
nrxJUeJaD»__. 

Equity Jan. 20— _ 

Da Eerie* 2 

PnM.Cap.JBB.30-. 154.5 
Pnan. Ace. Jan. 20 ...U6L3 
Excc.Pen.Cap.. 

Ease. Pro. Ace.. 

Prppety.J«n-20__i_» . 

Deposit Jan 3) . JlM.4 


Vanbrugh Ufe Assurance^ 

41-43 Muddox St, Ldn. WIRflLA. .01-499409 
Managed Fd 

Fixed Ini crest Kd_ 

Property FB 

Caefa Fund 


109 8 

US.6 

-02 

1598 

1UJ 

-0.6 

1224 

126.9 


1092 

1153 

+0.2 

1035 

109.1 



Welfare Insurance Co. Iid-V 


TJieLeas.FelkMfnDr, KroL 
Ckl Growth Bd. 


030357333 


I wn- 

Jl|M -W 
162.S 

177fl 
101*1 
102.03 . 

U07 116 *[ 

105.71 


0703 57733 Inv. Trail FB ... 


“ 

157.0 



17 5 



* 661 

•MM- 

J 

— 108 5 



783 

M-e— 


1061 



- 75.5 

■ mm 


66.9- 

— — 


_ Prorert> FUud.. 

— "Windsor Life Assur. Co. Ltd. 

Z 1 High street filter- „ Windsor 68144 


— Lite Inv Plan* 1*9 6 5X2| 

— Future A»*d GUi._ kails 0 fbl36 

— Ret. Aud. Puna. | 6125 5 

— Flex. 1 nv. Growth.: |9*.l 103. 


-0.9] _ 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co. Ud. 
T*. Bor 1849. BamUton. Barraoda 
JUtany Fttnd Ud — (SC4A6 «A1) I 

Aastrallan Selection Fund NV • 
Market DpporinaiHte. tin Wat Yomf 4k : 
DuUrvalta urTStat st_ a-dn«y. . 

ussighBo *—, — 1 susojt I+ojuj — 

Next anb. day Jao. 39. 

Braque Bn^xelles Lambert 
X Rue da la Bwaoce B 1008, 
Fd-PldaeeaBF— fi79 IgT-Jf J" 

Renta Fund LF fcoM 2%* *.70 

Boeva Cap. XF P.9« 4.064) -1) CAP 

Bk. of Loudon & S. America' Ltd. 
.4000.QoaanVlcwHBfc.EC*. 01-3469822 

Barclays lUcont Int. (Qt Is.) Ud. 

CTiurohSL.ELHBHta.J*raqy. _ »«»»» 

ssess®--} a& sard 

Barclays Uni corn Int (I. O. Man) Mi 

SOVlctartaSL.DflU«ola*.I.«3f. 0824 48M 

Unlearn AumLExi— 

Do. AusV. Mia — — 

DaGnr PtaiDe — 

Do. Inti. Income — , — 
Dal.atMaaTM._tt6 
Do. Manx Mutual. J24.9 

Bridge Management Ltd. 

P.o. Box 508, Grand Cayman. 'Cayman Zx 
Nibtahwhl DoeBl| Y1X864 I — I — 

P O. Boa N47I5. Xao* aU. NP. &*«»»; , M 
Jhppon F. JaiL 14 -~|ll3UI 0*3*1+0.45? IB 

Butterfield Management Co. Lt£ 

P.a Box 123. Hamilton. Btflaudn. ' 

Bonrexi Equity — t IS — [ 7B 
Buttrosa I nenane _pIS165 --i 

Pries at Jan. 12. Nat sna day To a B- 

Capital International S^. 

S7 ran Notre- Dan a, laxambanrg. 

Capital Ini. Pludi. | JUS14J7 ) 1 — 

' -Charterlioase JaphaC. 

J.PMtraosur Row. EC*. 


Darling Bbnagement lid. 

15. Bast SL, tydMy. IUV. Atuttnlin . 

Dar liny Fund iSXT* LOS) ) X7B 

Delta Group 

P.a Brat 1447. Naum. Baiun an - 
Dohmlnv. Jan.20_|SBXJl ' X171+OJT71 — 

Dreyfus Intercontinental tar. Fd. 
P.O. Box N37U. Nassau, B aha m a * . 
NAVJan.20 — POSIXSI UTg 1 — 

Enreafudicat Group 

Borounlqa Lax. F—JX749 XPfj f ’ 4.71 

FI tun ee Union- — 4*1* «*l -~l 

Ajbmts K. SL Rothschild A Smu'Ud. 

636 4338. Hill Snmne! A Ca Ltd. 828 Ball 

F. ft C. Mgnt. Ltd. Inv. Adviser* 
3-2. LnsTtaU Poautitey HUI, EC4B 0BA- - 
914*9 46» 

Cbo. Fd-Jan. 14—1 SUS5-51 1 1 — 

Fidelity MgmL ft Bea. (Bdau) Ltd. 

P.O. B«t *70. H canton, Banaoda. 


G.T. Management (Asia) Ltd. 
Hutrhiom Hno. Hareourt Rd, R«| Kong 
GTAanFd. Jaa-Sl -I5HS664 6.M|+Liq 224 

Haput Management Ltd. 

305 Fu Houaa Ire Hoaia St, 

Hoc a KooB Eoq- 01-283 3831 1 

BX&PtaU. Tit — (JHS2J1I 1U5) 1 3-79 

Oliver Heath ft Co. aeM&Gih) 

4.1riih Plaea.Gib, GK345 Int GoM) 0624« 3748 
Warrant Fund OT— [7* A8 7253) _._r — 


King ft Shaxson Mgrs. (Jersey) Ltd. 

8 Church St SL Halier Jay. CJ. 0534 35511 

GUI FUnd <JrcM |9A0 9.84ty 1 1250 

Neat sub. day Fnb. 4. 

Kleinwort .Beniram Ldn. Agin. 

20 Fenehurcb SL, EC3 ' 01 -828 8000 

Burinvert. Las. F. ' 

Guernsey Inc.— _ 

Da Accum 


Neptune IntnL Fnd. Mgrs. 

053439511 

| 4J)fl 

ext sab, day Jan. 23. 


g.Chureb SL. SI. Balin'. Jersey 
Ibterualbaa] Fnd 1)39 6 _ 323) 


(riaa 

Am ■ s lM — 

U4JI -- 

” 4 "3= 


338 
2 -IB 
22* 
900 
010 
ut 


0I-M81 



■ WM ' daSaj -dale Jan. 81. 


CersivUi fus. (Guernsey) Ltd. ' 
P.O. Box 137. ft. Pran Pnn, Girerasay 
lnUCB.EWMJ5-.ll3U . 1S8J) 1 


Fidelity Am As*. _ SUSUUM 
FIdtiUy InLFUttd^ . 5US15-82 

FMeUv Pm. Fd. 5US25.B7 

Fidelity Work) Fd_ SUSlfl-67 

Fidelity Star. Ftl* — , 

Series Atl nffll t-_ fi2.*L 

SerisiBfPWifieX-.. 1 

Senes DIABLAiaJ- f*.07 

FXBL&.T. Managers Ltd. 

A Church St. SL He/Jsr. Jay, CJ. OSM35512 

rVstlBtnl..' KLSUUi HU 

FUWSUrUnl (oTm 10 J 

Free World Fund Ltd. 

BnuetfleJd Bids. Bamihon, Bmmda. 

K AT Dec. 31 J SUS15822 | 1 — 

G.T. Management Ltd. Ldn. Agts. 

IS SL Mari! n'p-LoG rand. London SC1A.4EP 
Tol. 01-800 0481 "tlSl 8863 M 

Manngemeat latertintiMBl U& 

■ela Bk- of Benroda Front SU Bawlts. Bnda. 

A a choc GHt Edge— E9-62 

Anchor UtT-- 

Anebon*S' Un«— 

Anchor wallSL 
Do. An xt J array 
Db Wall SL do. 

Author AaaL 

C.T Beimfi U6 

Bk. of Berraadji Ital SL, Waalta.' Bind*. 

J®? rap: i iz 
ViSiMzil 5S 


Hill Samuel ft Co. (Guernsey) Ltd. 

8 LrFebrra SL. SL Peter Port. Gueroray. «■ 
Gumiar» P27J 136Jl-0i) 330 

Hill Samuel Overseas Fund SA 
37 Roe iGNzuftama Loaerabontf. 

NAV 1 n<LM. - 

International Pacific Inv. Mngt. Ltd. 
P.O. Bo* B337. 58, Pitt fc, Sydney, AuiL 
Jtaellb Equity T|t[iAX56 X67M) __) 470 

JJE.T. Managern (Jersey) Ltd. 

P0 Bos UM. Royal TaL Hso, Jersey. 03M 37441 


1205 _ 

. -? 

»5 55.1 


563 *46 



7.746 *Mi 


_ .jL'aojw. 

SV61433 

— 

SUS428 
28.40 2130 

-001 

-OJQ 


latertialia Llro._ 

«sasfc= 

a*n« Bennuda 

unlteadi Dm. . 


Lunont Investment Mngt. Ltd. 


2.84 
2 84 
2.75 
2J4. 
106 
168 
9J8 


; *Aig Jen. ]& 

Old Court Fund Mngrs, Ltd. 
'P.«X5£aiuD«,CL.(ro crusty 7 048128331 

OCEqty F. Dec. ' 42B -5 011 

OCiuc.Fd Jan. 2. — h26.7 130 7.43 

OCT6CFd.Jan'.I5XQ0T3 " T073W .... — " 

SmCoPd Dec. 31 pOSJ -11X9) [ 650 

Save ft Prosper (Jersey) Ltd. . 

57, Broad Sl, SL Heitor, Joncy. 0534 S03B1 

San A trap cr iBiemtleuil 


91 uL Cr. Fd. Jan. 1 

8SLG«**e , *SL.Dwid*a.loM 0624 4682 TJtataS'rafVJ lm. i3 l 2 

Loraoot ttnl. Tna_ 122.0 23. « — .| 8-58 *ComrnodilyJan22_ 

XjuBootJuLGth (59. B 62-7m 1 2J4 WrproJaaJ!! 


2KtS5t 


95 63H 

Sl : S3M 3 62 .... 
9UOU7 SU .t.. 
95 7 100.6 -OJ 

Rsaa un 


Jhrdine Fleming & Co. lid. 

40rb Floor. Connaught Ctatra Hong goof 

w . _ I CUl'MU I I 1 


J ardloe Erin Tart., 
JawCne J'fmFt’ 
Jarthor SEAJ 
Jardlne Pblp Tat'_ 
J online Fieri Int _ 


Unyds Bk- (CL) U/T Mgrs. 

P.O. Brat 19S. SL H nitty, Janqy. 053427561 

“••“■andSdmifltv- 4 1Ji 

Lloyds Internaiional MgniuL SA 

7 Rue da Kkera P.O. Soc WR 211! Ceaora 77 
LABTlBcoraeFd... |SP9tX50 HASU+4.S0) — 
LABTMuUi-w»y_lsFi7iJo mSd+ui) - 

M & G Group (xKOtz) 

3 (mays. Tower Hill EC3B 8BQ 01426 4388 
MAG Island- 


Ebor ManAgrtdent Ltd 


bChannel rap. |288 7 

.1107.4 


bCbaonei I*T»nd.»_.^07.4 1U D? 
JJty. Fad. Jan. ai_|ii6.9 -3UJ 
DeaJIugl 931oa. Jtwed. 9Thur«. 


mi 


Tokyo Pacific Holdings N.V. 

Intitule Wanaceromt Ca N.V, mraraa - 
NAV per share Jan. 18 SUS34D0. 

Tokyo Pacific Hldgs. ( Seaboard I N.V. 
- Ineimta Manaccmcnt Co. N.V, mrwraa 
NAV per share Jan. 19 tUSM^S.' 

For Triumph InL Pnd. Mgrs. ■ 
set Nepmae InL Fad. 

Tyndall Group 0272 32241 
ReralltDn.~Bermuda. A St. Heller, Jeraty- 
O'KW 1M*. Jan. 21 - Bl’Slte 1224 ..... 6.00 
O'sroa Acc. Jao. 14 SUSX57 166 +0.02 689 

OtSla.iDiiit.Jftn £1. £735 TTSri 680 

CnStRlAre.Jaa. «_ tlO.OO £10.68 -0J)5 6.00 

3-Wavlnt Dw.18.. Sl'SLZZ ..... — 

Ini. M«uFd Dec 31(63 0 872 — 


United States Tst, Inti. Adv. Co.' 

1 ^5 14. Rue AJriringer. Luaembrair*. 

ULST«.Inv.Fn±_l SUSUA1 ^^-0.10) 0.W 


322 

10.86 

hura. 


tH9. 


5UK223J6 
5H K21T.9S 
SUSU.S2 
JUR959 

NAV Dee. 28 -Eqiifr. SU54320, 
Nett sub. day Jae- 30. giro. 15. 


ZB 
XJ0 
236 
3 00 



Jersey Svgs. Bk. Unit Tst. Mgrs. Ltd. 

2S. New Street. SLHotler.Jarier.- B534S0SM 

Fl.BAUnita- 1150 5 15I.4ift 381 

ifrtety ■» Jan. SLNrat nib. day ifta- « 

Knn^Gee Managemnit Jersey -Ltd- - 

8, ChnrehStraeLSL Heller, Jereay. CentSSSlX 
K«np-Gta Capital -|W I 7161 — - 

KempOee I»co«o JSB6' »X0| —I — 

Keyset ex Mngt Jersey Ltd. 

PO Box 88. St UelieT. J creey, (Eiq 01-8067070 

2170 

I siai^ss- 

39 4.91 

. «iabi»- 
fux 612 

£10732 


f Accvn Volt*) tuft 

Gvbf&LJaaSi — — 
Atltatie Jaa.20 — , *L7S7 X935[ _... — 
Au.ftGro.Jan.il... ‘UB9 X7«| — 

•Cayman A 

Samuel Montagu Ldn. Agts. ' 

124. Old Brand ft. E.CX . . 0J-588K464 


**J0S 


230 

130 

2J8 

X93 


Ecyielra lari 

Fourtexainwe-. — 
Kryaeira Enrepe _ IC439 
Japan Gth Fund 1 **' 

RmTeIrt Japan 
CrobAaicteAOca. 


-003. 

+o.w 


2.70 

302 

130 

255 


ADoUoFd.Jan.31- . . 

tpa.it Fre Jon. 15. .^0.438. I 
1 h IntnL Jan. 7. £-3136 16 __ 

m Group Jan. 21 -.ELSia UJg — 

IHJcr»kfJan.7_pSJ5 
Morray, Johnstone (Inv. Adviser) 

X63.Sopa St, Glaagpw. CU. 041-211 5521 

•HopeSL Fd._ — ] sinaus [ — i - 

IMurray Fued SUSS 33 — 

-NAV Jo. IS. WAV Jan! 15. 

Negit &A. 

10a Boulevard Boyal, Laxcmbraug 
NAVJan,S _( | — 

Negltttd. •„ 

Bank n! Bennuda Bide*-. Hamlitm. Ena da. 
NAV Jan. 9 \ 534p * | _) — 


Schiesioger Fad. Mgrs. (Jersey) Ltd. 
P.O. Box 19T.SL Baiter. Jersey. 0534 £7311 

In ml Fd Jersey I 111 117| 4-11 — 

lAL FI Uuremb'g _.|usni« U.%1 +li| — 

J. Heniy Schroder Wagg ft Co. Ltd. 

120, Cbrojwiite, B CA 01-588 4000 

ChVSW.JaB.fo_t SVSnftl | -...] 330 
Trafalgar Dor. 31.....} SUS77J7 - 

Asian FdrJta.iZ PCSU4I- li|5rj - ■ | 3.07 - 

Singer ft Friedlander Ldn, Agents 

20. Cannon SL.EC4. 01-2489648, 

Dokafonda- JDH207* . jajg-Ojn 5 94 

Tokyo TiL Dec. 38 Zj 324.00^ „T| 250 

Slater Walker Ins. Co. (Cl.) Ltd. 

3. G rente Place. SL Peter'Jtad, Gnarnttv. 
Worldwide Jan. 16... | 65.7 | 3.00 

Slater Walker (Jersey) 

2-8, Cbureb 81, SL Holier.' Jcnqjr. 052437381 
Growth7Hwit_ 1 .B«.6 2 X 2 X J.0B 
-Intni.W, ttSfl J 300 

Jtrecy Sntsraj fit . JU»5 -l38.9d ! XU 

Value U. Jan. UL Meet dealing date Jan. SU 

Snriuvest Cojqwr'Tnut Mngrs! Ltd. 

P.O.Box B&.SL Seller. Jersey out 28 138 

Surtnvast Cpr. TSL-JE936 10J7J-0J4) — 

Target Trust Mgrs. (Cayman 1 Ltd. 

P.O. Box' 710. Grand Cayman. r v m->n la. 

Tqt (Mil bore Cav.tl0.556 0365) | — 

Price on jaa- SL. Next dealt n I date J an. SR^ 


Net aaMt-valuB Jaa. 

S. G. Warburg ft Co. Ltd. : ~ 

30. Crratrara Street. SX51. 014004650 

cSiv. Bnd Jaa 21 ...I SUSS 77 l-DM _ 
Enorw- InL J an. 21 | SUSU.66 -Q.M) — 
Gr.aJFd Dct. 3lj SUS6.05 l .-”1 - 

Warburg Invest Mngt. Jrsy. Lid. 

8 Church St. a Heller. Jay. Cl. 0634 30611 
CWF Ltd. Dee. 29 


KOCH 

- U*I 


U0.4S 

1075 


H56 

9.79 

H|M . 

inaou 

UJ1 

MIOM 

U0.7D 

10.97 

UM M 


World Wide' Growth Management^ 

job. Boulerard Rojal, Luxeabourj. 

Wrid. Wide Gth.Fd| SUSZX76 |-0JM( — 

NOTES 

Price* dn not tnelnde S pnvnlnm. atty 
appficahte. and are in pmraranlen otharwlaa 
IsaicaUd y idty %(«ho«n in tent cvtnmnl allow 
ter nil huylne expentra. n uRered pricra 
include all «|in». b Tudnj's pricra. c Yield 
based w infer pnet 4 EaUamted. n Today'. ' 
opm tec pneo b DUtrlbaUoa Irecot UK. taira. 
x Offered price iarludre all exproaro except 
■rear* cam BUM loe. y Offered price include. 
nil expense* if bcnyfal through nuiiay. 
s Ptcvims day's mica T Nrt «( but en rcaJUed 
capital pftllu lulra* Indicated ty ♦. ♦ Cucrnira 
yield. - - f Suspended. -*-S»r £ !e proraiSS 
insurance bOAdt. 
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x 
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93% 

| 
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8t> 

100 ', 

wiif 

«* 

■at 

8W, 

87% 

100 %, 


{Trea.utJ iO-'jp- 1?MS. 


TnrwrrjS^ I77T“_ 

«’< Qertnc3|)c 74-77 

™-a TreasomiijprTTft_ 

j£, Tnasnrr3pcT7ii 

«*% ^Bsjwn.4pc-x.77._ 

50% TreasorySpc lOTJtt 

» Treasury 10*?PC TKi— 
79 Exchequer ftpc 78- 7SQ. 

SS? y ! ,!: 5£3*'- 

71% Treasury 3pc 7Ki_„ 

Taj's Sertm-Vtpc-elTl 

Treasury iWyjc T5JL— 


»iV> |_Do Wt&F#’. 


,Elettnc3>:pc TVX... 
84 Treasniyfipc l9Csttr__ 
8?»« Treasury 3%De 'HtJi _. 

Tremuiy S%N ■»£ \V 
63% Trearuty 3*,pr TT-ffl _ 
73 Funding 5*«pc T&SKJ- 
94ft ITressary IDa* ISO] -. 
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Five to Fifteen Years 
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10.ee 
651 
3 IS 
1X32 
323 
c.jft 
939 
1063 
544 
1X41 
3.53 
4.92 
1084 
10 84 
4.37 
9 75 
10.24 
3024 
4.10 
603 
1X46 
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10.CS 


1014 
IQ CO 
7 55 

10 40 
7 24 
7.EV 

11.23 

1106 

844 

1114 

7.83 

*M 

11 53 
11=1 

780 
11 35 
1X6 
1X69 
746 
6.33 
11.40 


FT SHARE INFORMATION SERVICE 
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33 LaftrekeWp 
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66% CTreasnrT Sijpr TMt _ 

72% DoffawTOOitti 

»% Treawiy^>c]9e3S- - 
58 Funding 5*3* W-ttS- 
61% Treasury W2pc'3«lfc‘L. 
51% Fhnding©;pc'&3^t_ 
53 rreasuryrvpcT&^tX 
32J Tran port 2pc 73-38 — 

39% Treasury 5pe ■ffi.JB 

96 Treasury Ltpc IfSQfcft . 
53*, {Treasury fP< 07 0(Kt 


34 d 
83 «d 
204% 
77«d 
82% 
71% 
73%rt 

2% 

55% 

96% 

71% 


-% 


-V 
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4.15 
9.68 

11.99 

7.15 
1031 

927 

10.50 

624 

9.24 

1349 

1X68 


728 

1135 

1298 

9.73 

1141 

1X22 

11£3 

10.64 

31 

1358 

12.75 


67% 

97% 

551* 

73% 

971* 

97% 

69% 

S9% 

751, 

30% 

62% 

43% 

59% 


n% 

85% 

85% 

40% 

5*3 

24% 

73 

54% 

26*; 

36% 

88 % 

53% 

40% 

54% 

22 

47 

33 


Over Fifteen Years 
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KarSpc'WtS 


(Treasoiy 125 pc 1 »±i_ . 
[Treasure 9pr _ 

Heflp. 2^ae 1986-38 

(Treasury 12% pc F7JS _ 

Do DHR'A' 

TYcasury (ftpc !89T^i. 
Treajaiyftpc 9S np.4 
iwsnrrS^pe I99j£„ 

runcui;3 1 :pr - SM4 _ 

|Trcasnry 8pc TC-OCi; . . 
Trisomy 5*;rt P8-12X- 
4i% rTreastayTapc 12-K4£ 

Undated 

29% 22% (Consols -ter 

'war Loan J%pc££~_ _ 
ICcovS.pc'ei Aft. 


56 

93 

91 

£3% 

70 

34 

93% 

70% 
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ns 

$ 

70-.nl 

29% 
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10.60 
13.71 
13.78 
11.60 
13.17 
900 
13.54 
13.32 
907 
1404 
14. 1C 
13.45 
129? 
1356 
1205 
13 71 
1359 
1385 
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13 93 
13.04 
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1X88 
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1X58 
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1423 
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1385 
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1391 
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17% frreaunySprfBAft 
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Treasury I-ipr 
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26 

27 
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13% 
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771; 

g* 

OT*9 

25 

88 

£1 

89% 

74 

63% 

531; 

60% 

22 

91% 

77 

84% 

102 % 


* -CORPORATION LOANS 


8Q% 

Eini'bamfttp? 7941 .. 

86 rS 

-% 

10 77 

12.77 

87 

Prui?l BSjk 75-77 

% 


4.76 

tfl 07 

824. 

i&flaaljji; 75-77 

92% 


$9> 

1(14? 

90 

GLCWpclSTB 

$ 5 * 3 x 11 


688 

10.4; 

85 

Doriipr [!»i / 

94 


7.71 

ixr. 

92% 

Oft l?^c7C._. 

99 

-% 

IX B7 

13.01 

63 

Here 

77 


681 

1X92 

81% 

LjvtTpwl ipr TUrT .. 

93% 


7.51 

1145 

71 

Do ^pc-goai 


.1, 

1171 

13.11 

17% 

P>i 31 ax !msl .— 

24 

-f 

14 9S 


77% 

Luo. i-'mp f'ipe 75-73. 

SSn) 


7.38 

ll99 

<*% 

Dft9%pc'&«e. 

80% 


1X91 

1341 

78% 

LCC.fipcTVTS 

39*^n 


6.70 

U98 

W% 

Po.fjpr 77-11 

73 

-% 

7.73 

IZ63 

aa 

DaStjpeSJ-OH 

65 nt 


8.74 

1X73 


Ojl£%pc 85-87 — 

56 

-% 

V 93 

1316 

42 

IkiPspcTS-W 

55*4 

-‘1 

1X25 

14 05 

15% 

On. 3pr TJJ Ail 

21% 

-% 

14.63 



82% 

Middx; C%pc 75-77 

' 91% 


683 

1X50 

64% 

Ot.cvpclSai, 

77 


6.81 

1X94 

76 

'.fWcastieS%pr 78-in . 

87 


10 65 

13.00 

94% 

Warwick 12%*il550 

100 


12.50 

1272 


++BANKS AM) HIRE PURCHASE 


98% 

& 
80 
73 
83% 
83 
70% 
• 49 
62 


COMMONWEALTH A AFRICAN LOANS 


87% 

80% 

“Anfl-fipc 7+78—.. 
■•Do. Syr 75-78 

98i 3 

87’e 


622 

6 47 

66*; 

5?% 

"Tm 5%peT7-30 

76% 


6 93 

"Dn 5*jpc $1-82 

72l 3 

-% 

7.77 

71\ 

■■NX.4pc IS7Q-78 

83*4 

+u 

4 CO 

68% 

"IV 6jkTW1 

62% 

-% 

7.49 

54% 

•■Dn.7i.yjr S5-S5. 

70 

-% 

10.83 

30 

Sib. Hb«L3ipcl&7(i.. 

45 


40 

Dot 6pc7Ml 

62 


— 


10 81 
117a 
1ZU 
1230 
1X18 
1212 
1295 


; 47 
7< 

20C% 

307 

65% 

951; 

•99% 

?;■- 

78 

26% 


36 

551; 

90% 

90% 

50 

85 

?2 

S' 


76 


LOANS nnscel.i 

.'•irr.».5pr'»»_i 
[Aicon ]0!ipc "SOS'?. 

••mupevi. 


Uo. I4prl379 

tCTC82;MA3207_ 

Da ?pc L"IT 

Da IdprtT 1015 

•M«. Water 3PC-B 1 

FAKC.Opc iKO—.. 

1% Tlltxrd ?7.-nl*_ 

LIlnmarTpc TWu 


44 

-1 

1X74 1 14 1C 

74 


14.30 

14.7P 

96% ai 

-*T 

U-39 

13.7< 

104*; 


13 72 

14 9C 

6X%>i 


15 04 

15.50 

93*j 


?68 

131C 

99 


10.30 

13 20 

23*4 


1357 

14.95 

76 

-1 

1X92 

1S.J1I 

76 

-% 

11.92 

150C 

8 6% 


123 

1323 


jwsre 
mgb Lew 

[ * Sort 

1 Ftire 

\* M 

!& 

lew 

IT-MI 

iGr-siWE 

250 

135 

Aleumier>C Cl 

230 

*2 

1X67 

__ 

If 



£67 

AlgcnnnieFi 1 W 

£102 


own* 

LI 

3 s 

xit 


190 

Allen Haney £l . 

450 


tli.5 



41 


M2 

45 

Allied Irish . 

120 

-J 

Q25% 


5.2 


77 

14 

An do Coo tn! .. 

51 






013 

185 

95 

Arbutbnn L £ 1 - 

165 

-5 

17.61 


7 ' 



170 

Auri-ANZCI. 

440 

-2 

97 



3.‘ 



£57 

£ 21 % 

BrakAmer 53.135 


-*■ 

051.41 


01 



40 

221 , 

Bfc. Hspniim IO 

32% 




?f 

_ 

38S 

120 

Btlrriandll ... 

360 

-10 

i»16\ 



4- 



£151 

£06 

DaWpcCiPlM. 

£244% 


QICV 

QI 6 S 


f7: 



X3 

16% 

*tk.Leunu AI£I_ 

22 




5 : 

__ 

23fl 

180 

EtLetumiDK£I 

220 


7.2S 



5 ; 



/2U 

370 

Bk.NSWS.A2 

705 


Q28c 

18.31 



z; 


110 

104 

Bank Scat! and £1. 

310 

+5 

33 

4 1 

10.6 

£71% 

£20% 

Backers N.Y41IX 

£25% 

+*a 

qoiM 


51 


ill 

1X2 

BondanSU 

333 

+? 

18X9 

4.1 

31 

9.6 

li 

19 

Bases iEdwsnf)„ 

39 

-ft 





235 

75 

Far Bawnai; ( 
Brawn Sbipler£l 

t.) s 
170 

!C Li 

suras 

f7.54 

es 

68 


2* 

UO 

Cater RjdcrJ’t^.. 

275 

+5 

1440 



8.] 



li 

£ 

Cedar Hides. 20p 

13tf 


7X4 

15 

1 



74 

48 

CU*eDiVnt2Bp.- 

70s} 


t3.4 


75 


320 

149 

C«n'l Aus.iVj>- 

320 

+3 

01«4 

0171„ 



75 



U4T? 

£10% 

Com'rtePMia*. 

Chefl.HWtKrlOO 

03% 

-% 



?1 


£27 

£17% 

£27 

♦i*a 

OU14 



3.: 



19 

4 

Corinthian 10?.. 

10 

— 





£34 

£20*7 

Creti. France ro. 

£29% 

-2 

W 1 

-1 

?7 



83 

63 

Dawes 1 G.R 1 . 

82 


Zl 

9.1 

54 

26* 2 

9 

[rivnovDay — 

21% 


0.5 


XI 


ril 

25 

F.C.rmoace.-.. . 

30 

+2 

;i 57 



1 



11 

1% 

First NaL top. . 

z% 

-% 

4X05 



t 



6 

% 

Do Writs 7683. 

1*7 





- 



17% 

5*, 

Fraser An s. lOp.. 

14 


0.76 



84 



315 

1/5 

TarardNatnL . . 

310 


glU 



66 


6? 

22 

jihlv (.A> 

50 


1 65 

,._1 

51 



:?i 

6? 


210 


♦67 



44 



29 

U 

Coodc O't Krv-5p. 

23 


0,79 

13 


20.6 

*8 

J1 

iniKtJajy 

3b 


7X69 


± 



WH 

55 

lomne-v Peal 

198 

•-3 

*8.37 



6^ 


218 

58 

ftambrns 

2C0 


g7.75 



60 



1?fi 

23 

flil5amuH .... 

124 


U.87 


48 



£15L, 

200 

Da Warrants - 

£15% 









326 

118 

kngShflfcSXM 

320 


!057r 


15 



85 

40 


78 


4.0 



7 *3 



243 

7B 

[o<vpinLeai£l 

195 


t6.42 


5.1 

_ 

85 

32 

terser l.'llcmnn . 

49 



*11 



±] 



66 

30 

itns&ShsSDn. 

62 


*31 


77 



128 

30 

Klnn«T«13J 

120 

-2 

♦319 

. — 

4.1 



165 

94 

Lio-.tUit 

263 


♦6.93 

60 

4.1 

63 

53 

18 

Hanson Ho. 2Do_ 

32 


di 25 

X3 

15 A 

76 

146 

39 

Mercury Secs 

140 

. ... 

Z76 

— 

3.0 


MM 

127 

Midland LI 

303 


00.76 

22 

55 

13C 

£89 

1.46 

ft) 71>\ 0-33. . 

£82 

“*T 

Q7%% 

Q10%'< 

15 C 

(9? 


£81 

£57% 

Do.l05*£?3-S8.. 

£75*2 

-% 

15.0 


_ 

59 

14*, 

^moter/Usriv . 

55 


12 . 95 

24 

8? 

8J 

*320 

W 

SriBX AutiXAl. 

320 

^-5 



29 


82 

25 

XatCucLCrp-—. 

82 

*1 

Zl« 

4 i 

4.0 

ZD 

778 

88 

>«aLWesL£l 

278 

+3 

♦8 01 

3X 

4.4 

10.7 

420 

105 

Schroder: £1 

395 


8.73 


34 


;«? 

L54 

SeccombeMCEl.. 

265 

•*5 

iixn 

— 

7 4 



108 

17 

Si-T Waiter _ 

25 

-2 

15.61 



j 



75 

251, 

Smith SI AQb 

72 


rhj.fi j 

_ 

7.8 



515 

210 

Sand'd Ct3rt £1 . 

475 


H3X9 

37 

4.3 

81 

£6*, 

5% 

rtadeCcr.SLSO- 

£6% 


044c 

If 

6.8 

50 

85 

51 

Tst BtAJr 50e_ 

60 


?yi4% 

» 

64 

9 

355 

157 


to 3 


1716 


7.6 


IT 

11 

CDT 

23 


B — 



— _ 1 



£15% 

12->s 

Wells Fargo 55 

U4% 

^4 

0%c 


17 

— 

68 

42 

Wiutrnstacp 

58 

X52 

ZO 

7.7 

10.1 


Hire Purchase, etc. 


4 Brt.DdaSer.10p 

IS 

+1 






— 

10 Cattle’s} HdgSilOp 

25 


♦0.84 

33 

5.2 

9.1 

£54 CieB'creFrJflO.. 

£87 

-2 

♦0125; 


1.5 


76 iJavds 1- SooLiDp 

89 


323 

15 

56 

14.9 

11 Lnd.ScCt-Fia.10p. 

22 


17 

19 

119 

6.7 

33 Prw FI nan rial— 

74 



3.97 

29 

si 

4.9 

12 SUg Credit lOp 

18i, 


1159 

1X6: 

Ui 

6.5 

10 Fi nacre _ 

39 


15 

L7 

Si 

15X 


BEERS. WINES AND SPIRITS 


75 


1575* 


ragh Uv | 

14 1 

5U 

38%, 

191. 

99 

95 

96 

91 

155 

191 

72 

56 

67 

47 

42 

24 

31 

20 

55 

48 


60% 

14% 

56 

177 

116 

64 

47 

165 

«*3 

19% 

8 

93 

577*i 

5105 

W 

VMW 

PM75 

74 

Ui 


FOSEEGN" BONDS & R'.ILS 
Prior (■* or) Dir 


Sock 


IM. 

- I liriu.-. I Yie« 


. DoapcM 

(Berlin 4%prA-* — 
Chilean Mixed 
Cavan yno.4*.-pe. 
‘Trt’ScTpr.to — 
SpeKSsA Ass._ 
4pc Mixed ass — 
T.ung. 

[r«tMUl6%fv 8ME- 
IrrtanHD;jic9I-83 
iDoO%pc^j;ifi — 
p.-panipc'inAi5_ 
Fo6pc 83-83 — ^ 

P*mi Ass-3pc 

ItauDian4prCji_ 

g.CLWi'h.'Wrm.- 

[TnrixGijpc 1981 — 
I'nipirrl’FC— 


J2 

33 

95d 

Wal 

192 

71 

66 

42 

30% 

51 

71 

74% 

177 

M«i 

163 

I8»sd 

S80 

593 

DM01 

71 


9.12 


3 

(034 

19-69 

6% 

7% 

14-60 


7 55 
' 0.13 


H71 

1425 

1920 

1)08 

1365 

1366 
lAbl 


1334 

X59 


197518 
High lov 


L.S. S D'j Prices exclude inr. S premium 

AMERICANS 

art Mr. 


1125 

968 

822 

5.95 


Stock 


,rw 

- | Gr»» |CiTfGr'» 


Wz 

49 

44 


40' 

32>l 


U 

84% 


44 1 


18% 


53 

12 

31 

710 

35% 

26% 

TJ’-t 

.33% 

57 


CO 


27 

7W, 

?0% 

J9J, 

58 


26 % 

44% 

30% 

363., 


208 

65 

11 

CSS 

10 % 

25% 

3C* 

67% 

16% 

55*4 

35*i 

47% 


22 % 

21 % 

676p 

39% 

20% 


4J% 

13% 

36% 

31% 

23% 

36% 

23% 

8b3p 

62% 

10 % 

29 

1?’« 

67% 

14% 


21 

LViA 

23 

*Tt 

8flc 



45 

AMF 55, £ 001 , 0 :- 

45 


Vk 



20*, 

A mar SI 

43% 

-*? 

SI. <5 



us 

\\si SicingJ^i— 

20m 


S3.40 

, 

21 T * 

F.'ite'C-Jru SI 

4Hari 

-*, 

41»y 



7J5p 

r-ciinHwHia. - 

12% 

-1% 

84c 



151, 

Bcnditiorp SS — 

40 


STOP 



17^ 

Beth F.-IS8 

31% 

-l 

S7W 

— 

JJOp 

Brmei c Fer 

533«J 

lD%al 

-2 

20 c 


769p 

Bnmr?irk047mJ| 

-*i 

40r 



40 '« 

Burrec^hsCorp 55 

81*4 

-2% 

60c 



ZRi 

i.’REHsn 

46*4 

^'4 

SI 66 



12 

CPC Si, 

33‘r 

-1; 

SZ*4 



18»r 

Carbon: ndim. S3 _ 

«*, 

-% 

5170 



611p 

f arner Crp SC 1 ;— 

U% 


'2c 

— 

33% 

1 Material lorn 

63*c 


sr.oo 

— 

755p 

rhomp«in!nUnc- 

IS*, 

-lr 

Si 'JO 

— 

2o\: 

LhatefiTblnSlXo-. 

22 


S?XJ 

— 

2Vt 

rUdcbretwhll — 

52% 


SI 34 

— 

77Sp 

i.TuyjlerSiF, 

12 


-IS 


19% 

CiLcorpSI- 

23% 



— 

J30p 

rityim S1J5 

707 gri 

-2 

66c 

— 

10 

DoimPrfBSI — 

-% 

S3 

— 



25 




U»% 

CoitfnfcSl . — 

2fla 


1100 



8 

CnnL Illinois SW 

32rd 


S 2 32 



27% 

I'flnLOlISo 

56% 

^7 fl 

S2 . 00 

— 

17 

L'rewnZell SS 

Jgk 

+4 

SI 20 

— 

10 % 

Ciinnun; Ena S2%. 

17*? 

*U 

SI 00 

— 


Cutler Hammer J5. 

255 £ 


SI 60 

— 

44 ' 

c^um 37 — 

75% 

-% 

S5.09 

_ 

965p 

FireloneTire4 — 

20*4 «d 


sue 

— 

11% 

First CfciMpnJS — 

14*4 

*‘1 

96c 

— 

10% 

ntrerfjrp 5% 

ZV-ati 

-1% 

60c 

— 

2T» 

Fnrd S3j 

42% 


«iX4'J 

— 

ia 

■.l ATX 

24% 


SL30 

— 

21 T 

r,er. Q«tS2%-- 

43"j 

-% 

5I.6U 

— 

14% 

r.ilMteSI 

29% 


SI 60 


H 

Baneywdl 51 JVJ — 

36*4 

-*r. 

5140 

— 

460d 

llattuiiEF lii— . 

16% 


65c 

— 

301% 

lHa.'.VwpS. 

7X3 

-5 

570 


4? 

ingora^J-HSl 

64% 

-% 

S2.48 


861 P 

In! HMu-Cji SL_ 

11 


s46c 

— 

IT - , 

lutsyjCntls SI — 

26% 

-1 

76c 

— 

711p 

r L' Irrtenwunnalll. 

922P 

-44 

66c 


9I0p 

Kaiser ALFi— - 

2 S 

♦*fl 

SL20 

— 

17', 

MmL Han. USS7.50 

*% 

SI 71 


28h 

Merck 

54% 

-J*l 

S14d 

— 

705p 

Mefl LyrirfaSI 33*, 

16% 


Me 

— 

34% 

MwcaniJPilJSSaS 

46*4>S 


SI Wi 

— 

16% 

rxu Elm SS% 

31-»Ol 

-*i 

sxio 

— 

21% 

iflwms-lll E IS_ 

471,111 

-»4 

S1.72 

— 

890p 

Penn-Ortrri 

U3p 


— 

— 

iluXcr 'JoL- CSSS - 

21 

~k 

B4c 


10 

Hop VY . Coni »_ 

17*4 

-1% 

Z22c 

— 

J37p 

RcJunreMJa. — 

676p 

+49 

♦40c 

— 

910p 

fterniTd S5 — 

19 

-% 

SI. 20 

— 

935p 

Rschdin.aiTUSl%. 

1B% 


64e 

— 

Z20p 

SmiJ iBLF.iSlll 

=* 

-21 

5S1.J9 

— 

27% 

Shell i.nl SI 

-1 

— 

— 

10% 

aowT'fio. 

lift: 



— 

16% 

Sperry Hand 5(153.- 

35*4d 

-1 

76c 

— 

16% 

StioibhSi-. 

30% 


90c 

— 

<*50p 

THWineSlH. 

23*j 

+ »4 

51.20 

— 

20% 

TewreP. l!SS0 ftSj 

12*; 

-*. 

5100 

— 

151, 

TeJJro56S — 

21% 

♦% 

S2 

— 

415p 

TranMCicnraSJ — 

861 p 

-2 

62 r 

— 

26% 

i.:ASeriSa>. 

62*4 

*% 

SX80 

— 

757p 

JOPSI — 

381 p 

-1 

67*^ 

— 

1ST, 

Wto Intis. 5Oi0 — 

23% 

-»i 


— 

7t»p 

ffrtii worths S3% — . 

19*4 


Si 20 

— 

36 

term Carp SI 

47% 


SI 

— 

fiZdfp 

Zapata Carp 25e — 

99ap 

a-28 

s30c 

— 


1.7 

111 

19 

35 

04 

3.1 

24 

3.0 

1-7 

0.9 

03 
1.7 
26 
19 
22 
35 
26 

4 7 
L2 


ZP 2 

113 

152 

S2 

74 

37 

105 

74 
52 
70 

151 

15 

182 

43 

43 

65 

163 

150 

135 

32 

MO 

320 

75 
65 

235 

67 

xa 

72 

135 


35% 

14 

4% 

47 

73 

241; 

30 

17 

22 

Z3 

22 

6?; 

110 

20 

24 


|.Hlied3rew 

AauL DisLPr.lOp 
&jariHugh>Sp_ 
Bass Char elm 
Bill Arthur 50p_ 

BoduiaKIcns. 

Brown •Ranbea 
BncUey's Br«,. 
BuImcnRPi 
Burton trewi. 
CiiyUn Drf. 
Clati2fe«Uiev)_ 
DutiUer.SOp — 
:‘mai5p- 

L 

Lil0p._ 

I ms 3p. 

WhiL_ 
ani_ — 

prnwu!.. — 

HigU'ri Disk Sip 
Imersvdau 


120 

30 

22% 


315 


57 


75 kUcaiIan.Qen__ 


norland £1 

Sandacau 

Scott*Ne»20p.. 
90 Tta. , hniA5iCrp_- 

31 iTranatni 

Vain £ l 


34*a fKhilBntd'A 1 — 


Wall. Dudley. 


7Dffl 

26 

18 

107 

146 

78 

66 

33 

103 

66 

49 

60 

143 

13 

320 

28 

43 

61 

150*4 


142 

114 

§ 

295 

43 

59 

213 

£8 

2E0 

68 

134 


-1 


-2 


-2 


-3 


3.2 

0.95 

0.56 

394 

t5-56 

ae? 

281 

|091 

rZ89 

252 

201 

A2T 

5J3 

X03 

T3J7 


♦2.76 

213 

t429 

5.71 

4.7 

3.74 

10.13 

231 

1252 

,8.2! 

♦1285* 

T294 

467 


1419) 

3< 

7.8 

24 

3.4 

3i 

Llj 

23 


Xll 13.3(1X0 


3.8 


r.C'11.6 

uaio.9 


a 


V* 


2M10JJ 


4.1 

1X5 

83 

132 

9.4l 


BUILDING INDUSTRY 

1JT5.8 | . j 

High La* I Stock i t 


ron tinned 


-°1 fe IcwIcrtlwE 


41 

130 

104 
82 
95 

34 
62 
77 
64 
23 

53 

49 

54 
•85 
103 

10 

45 

97 

80 

56 

29 

93 

113 

17 

V* 

48 

32 

31 
91 

120 

15 

40 

35 
59 
13% 

150 

48 

50 
190 
315 
263 
123 
193 

82 

23 

103 

33 

34 
118 

43 

105 
9% 

32 
19 
56 
741 


25 

24 
20 

27 
23 
13 
35 

Sf 

9 

20 

13 

12 

30 

44 
£ 

16 

45 

s* 

39 

28 

15 
23 
29% 

8 

25 

49 

25 
12 

7 
11 
29 
35 

5 

17 

16 

26 
5 

50 

8 

19 
58 
63 

100 

29 

52 

20 
10 
45 
12 
13 
52 
22 
60 

5 


JXantJffs.HIdBi- 

Karehwld 

[Marie*- 

Marshal's iTUx 1 - 
Maylr Karreil _ 

MeEiBmt 

MeiriUcD.&W- 
Merer rMcot Li- 
SClWy 

Milter i£an;10p. 
|Mix cor errx- 
Mcrf Eopjecn.- 
lHmkl.%- 

MocleaiJi 

iNcvartuB £] — 
INotfo Her. Wp- 
[N«r*en Rufat — 
VC. Erick SOP i. 
WrnwDevs. ISp- 
[Par ker Timber — 
Pfcoaia Timber- 

jPoctuns 

Raw knga Bros 

HJLC 

IftetCand 

mcediJiaUit— 
Reb'da. Wall I Op 
Roberta Ad! art-. 
Bcbas i0p» — 
ftwlissoa !0pf- 
fRojwlnwp — 
Rutenad. 

Rugbr P Carjent. 
(M3 Creep .._ 
iofi-Rameln . 
jShanetFoher. 
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KoartUj lOp - - 
IS'hrtbtnCaa.Sp 
[SnamjwGW 30p 
S5re-mC.10p.. 
Sumner* <0.C>._ 

ToraacSOp 

ToclarWirdro*.- 
TiibuiyClgl]— 
TrarH-t Arnold . 
Tunt Hid. B50p. 

L'BKGrnrp 

Vetlis Sooe lOp.. 

VibyimL : 

WareRldgs LOp. 
Warrinjaon—— 
WattaB!akc.._. 
WedWckPmlL 
WaUsuBrea — 
Whalings 5p 


7 

21 
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WiifOBlClKIDOllj) 
WimpeyiGeoi — 


41 
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Ml 

80 


27 

62 

70 
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21 

57 

40 

S3 

81 

61 
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90x0 

44 

88 

60 

44 
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.& 

74 

32 
45 

87 

108 

8 

39 

34 

56 

13% 
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44 

47 
180 
29S 
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122 
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75 
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105 

33 
33 

112 

37 

76 
9 

21 

14 

48 
64 


-1 


~Z 


+2 


-1 


-4 


rl 


-3 


-6 


-2 
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t277 

304 
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T2Z9 

X62 

C3.3Z 
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♦L92 

dX54 

223 
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3.93 
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4.0 

*X35 

QJfT 

6.61 
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214 

32 

X75 

*X*2 

13.4 

12A4 


3.72 
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T134 

20 
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♦265 

423 
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1.82 
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6.a 5J> • 7.1 
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23 83 7.4 
8.3 4.G 4.7| 
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3 9^ 83 5X^ 

3.M 4.2 «3f 
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xfllflj 73| 
1 — 
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X5 113 2*1 
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75 37 53 
LO E.2 1S9| 
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1X6 
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27] 4.7113 
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Lrt 72 1X9 

3.W1L2 39, 

<1296: 28 83 6.7 
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5.S 24 1X4 
3.3 93 S3 
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t0.5 
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t734 
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♦8.14 
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0.42 
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5.6 
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XS 86 17 0 
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DRAPERY AND STORES — Continued 
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46 
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»% 
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* 
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42 
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57 
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72 
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S3 
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ELECTRICAL AND RADIO 


CHEMICALS, PLASTICS 
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9.6 
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13.9 


7.5j 
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1LT 
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aj 

103 
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BUILDING INDUSTRY. TIMBER & ROADS 
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77 

202 
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26 

174 
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20 
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62 
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43 

90 
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35 
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S.E. List i*retniam «5 (based on SS-OSSO per £• 


13’,V 

36% 
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g" 

23% 

26% 

17% 
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16 

464p 
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18 

19 
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CANADIANS 

Bk Montreal S 

Bfc Nora Scot. S2 — 

Bell Canada 23c — 
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.. 
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— 
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— 

10 
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— 
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— 
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— 
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— 
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-w 
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80c 

— 
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— 
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— 

900 p 
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— 
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4.5 
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20 
33 
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20 
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80 

51 

23 
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62 

22 

21 

32 
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18 

30 
17 

s* 

32 

56 

95 

23 

63 

40% 

19 

23 

7% 

32 

44 
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26 

32 
41; 
27 
21 
64 
47 
12 
43 
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8 
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10 
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12 
35 

33 
26 
35 

tl 

19 

24 

n 

zi 

9 
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9 

7% 

16 
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29 

10 
21 
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&£. Las* Premium fi®^ 1 based on 93.0250 per £) 

Cumcnlm ladar 0.0031 ikOflO 


42 

56 
4D 

271; 

104 

100 

260 

104 

65 

28 

196 

140 
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25 
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16% 

22 

20 

38 
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28 
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16 

70 

14 

41 

57 
22 
64 
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60 
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Aberdeen DmL 
A bertko'j- Can __ 
(AiliodPUnlSp- 
Ang Am AfpblU 
Annitsse Shake. 

LAP Cement £1 — 
I.MlasSfenc. 

5C.».3tp_ , _ 

BPBinda-Shi — 1 166 
,Dc T^c'>83W( £1M 
'Bai^'ncfeeBrk— 

Bailey Ben I0p._ 
Bainhri-feelOp- 

Bimberpffs 

Beaver Group — 
'Beech*a«J 10p 
3-31 field 4 L2Pp. 

Bmforc fit lOp _ 

Bea £ms.a»F__- 
,Clicklen30it — 
Wuidcil Penn 
[Bradro lame.. 

3rtUol Flsnl lOp 
BrT. Dr cd f u n C — 

Bm Jk.-a. 20pf 
ttottPleriCo _ 
EryaclK-ddiac.. 
BunMliU — 
BonuAnds'n I Op 
iBurf Bnolfon£l_ 
jC. Robey WWp_ 
Cai'nderiCSO lOp 

(Tarriiaiwi 

ri.'anwi 

Cena Rwdwa»- 
rbaric&iD.j IPp 
parti & Vena — 

Cnroben Gp I0p_ 

Concrete 

ICadain R L 

19 lOwHi 10p- 
34 jCrtciiey 

k>ooch«Di20p_ 
(CroocliGTOip — 

Dew .Cl 

DoneUaRobtM. 
IT*rjnj1fl-.5'7i 

CconaiOp 

Evenrd 

QUO — 

FC Conrti-cm. 

F.PA Const'll-. 
FaucIonehO-i — 

Fairv’ca Evt lOp 

Feb IniL I Op 

Da A' lOp 

'Fed. Land & Bid— 
FislaaUobn' lOp 
Fr'ocw tor. 10p„ 
FuactsiG.RilOp 

French Kcr 

Galli/ardiB.iSp, 
GlbbsD’dyA IBp 
GlcTsniat J 1 lOp 
GlccaopW 63 . 
GsbConperiXip - 
Greaves Om l&p 

Gunn (A) 

H.AT Grp tOp„ 
Haiiiw.w.riop.. 
KamsocJ [Pp 
Kuwluos Do*. 5p. 

jHdicaJSar 

[HrmTaa '.V I0n - 
itodersnoiJ W 
HevrdreaiOp - 
DaTpc CBr. 1995 
Hcy*i<Wni.dOp.. 

norenn^bam — 

Do Scs.i'tg---.- 
HroarrtEhnt lOp 

f DC SOp—. 

[Hstork Jotnrei- 

Isr I’aial II 

InL Timber 

Ireland Err. cri - 
;B.Hd.Sng35? 

JrriesiTL Ci 

Jania rJ.i 

leaniossSAOJO- 
] nsunC Eqaip - 

JiufloBrtf sop, 
InraEdwd lOp 
l n- .el PRUtt-tOp. 

Kenlast I Op 

KemifiLPilOP — 
ijforwSAFlW 
ilrg 

e nhtu-'A’. 
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>lOpi._ 
i^wroeiW.!— . 
lesderTasb i|/g»„ 

fUvlacdPariE — , 

JjReyFJ.C 

JumtC aieh l Dp 
tUjr.dau Er--:X — 

tmdl.Y.J 

.KcNeiii Gnwp . 
'filanisl&ahns.., 

11 IS^UBCbiWat-.! 


15 

13 

58 

18 

60 

18 

64 

26 

22 

10 

42 

20 

13 

9 

7 
5% 

5 

19 
4% 
12 
12 
13 
21 
29 

6 
18 

n 1 

:i 

2 *; 
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32 
80 
18% 

[L59* 

20 

20 

IB 

6 

8 

40 

19 
96 
36 

20 
8 

57 

58 
76 
IS 
54 
10 

4 
8 

13 

£20*, 

41 
65 

5 
52 

8 

15 
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1-1 


-1 


-2 


-1 


-3 


10 


-3 


-1 


-2 
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♦258 
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♦X29 
7.12 
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♦8X3 
5.17 
5232 
♦0 81 
♦♦5 Ui 
7.34 

w 

♦532 
hO 83 
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0.67 
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4 a 6i 

z3 7.1 
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48 

47 

£42%, 

1161; 

100 

*■ 

af 

60 

£91 

£126 

015 

26% 

59 

53 

70 

7% 

59 

57 

66 


415 1154 
6 
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024% 


900 

36 


49 

S’ 

16 

£20% 

58 

23 
10 
15 

a 

30 

9 

24 
23 

23 
2% 

24 
22 
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lAtaoNVFia} — 
Ujbnghi Wilson 
.AlKlnatelnds— 
lAJldaParilOp— 
AOdCnUaidlOp. 
AiKbcrCbeo. 
lB3aOS\W.j_ 
BiperAG.DHjO. 
[Biagd-nNcakei- 
BnsiCboaslOp. 

I Brit- Benzol LOp- 
[Brti.TarPrd.lOp 

Burpdiap 

lCari«.v Capei JOp 

cnmirg»7% , iiLo. 

DC8V.QV8L34. 

(Coalite CfcemJOj! 

Da’A’NVJHI! 
kjpdilnt. 10 p— 
[CrysUiiateap— 
(Enaiou Hatiia— 

'Farm Feed 

Fed. Cbm . 

iFuouU 

HaiaeadiJJIOp. 
If&sn. Wdcb 50p. 
iHoeehftDJBO — 


44 
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T 

74 

76 

74 

212 

101 

60 

13 

37 
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|U8 

30 

42 

-I 

44 

32 

29 

88 
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Far Holt LJoyd 


Imp.Cbm£l._ 

DaSHS’LLl 

Lrakro Chew. — . 
LapartelndS SOp 
Neadi8.Er.60-_ 
Ply»I3p— 
.RaasaniWm. lOp 

Uteit^iJ lOp 

Weriex. 

Sect Ag. fed £|_ 


25 tetertftPiMia. 


SoreyBros _ 
WmdeiBen.1 IDp 
! Tit?«j*sFrn20p 
YarkaCbems 
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26 

24 
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99 
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73 
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61 
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37 

24 
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9 
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25 

ft 
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£146 
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21 

73 

5% 
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96 

69 
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22 

13 

60 
47 

87 
76 
36 
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61 
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43 

£111 
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948 

62 

72 
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64 
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88 
89 
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24 
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19 
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14 

26 

15 
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29 
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24 

59 

no 

92 
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14 
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14 

70 
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% 
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. 19 Neman d£L20n. 
i£59 Pakin £Tmri4S_ 

46 PetbowHIdglOn. 
£38% Philips Pitt. 5fca 
1585 Philip* Ur RIO. 
32 Pifcc 
31 Dtt'A' 

37% Please? 
13%IPtesaac 
22 _ 

48 n&Ed 
36 -Mtakn 
21 ferolle£l 
70 febore Rots. JOp. 


(RstaOexGAlOp. 
jSng"ma.Wrf.3(Hi 
Scboles tGBJ 

JjrMtfT—flll 
soar o». ta p — 

Sound DifinSp— 
SamreodlOp. 
StoriafGjlOp 
raefaaoa5p- — 

n Da‘ATfV5p 1 

SO rtit Rentals ! 

74 nun Bad 

75. Da 'A' 

20% rYrpeF.W.Mp*. 
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A Sterling denomincteu occur! lies which Include investment 
dollar premium. 

* “Tap" 9 kL 

* Hietw fad Lows muried thus have been sdjasted to allow .'=* 
rights issues for rash. 

t Interim alnrc Increased or resumed. 
t Inlerim since reduced, passed or deferred. 
ti Tas-free to nnn-rcr.idwils. 
t Plfurea or report awaited. 

tt Banks and Insurance: refer** ellocalinu map jirrelada 
calculation o! dividend -cover. 
f Price « time cf cuspi'iaim. 

1 . Indicaud dividend after pcndln" scrip asd'oc riphl] I~uk 
cover relates to peer lues dividend or force cot. 

** FTr* Id fiunp Imiy 

* Merger bid or reorganisation In pronvesa. 
f Not compiMtie. 

* Same Int-nni: reduced final and. ’or reduced carnlnia 
indicated. 

j Based on 1373 profits. 

f Cover allows for ro.uerslto of shares nnt now ranking for 
dividends or ran Lice only tor nslnrlwl dividend, 
t .Cccer 4>-u not alio-.' lor .shares which «pj alau rant ter 
dividend ai'o Inturc dale. No FYE ratio usually prusidud. ■ 
t Eiclniimfi a fund thsldud drciuraM*. 
t Regional pile*. 

S par raJn/‘. 

■ Tax (roc. b Ficurca based o= prerpeetus ar other nfflcf'l 
estimate. c Cents d Dividend rifle paid nr pm.sble <m part of 
capital; coror based on dividend rvi full capital, e Bcdi.-mp(i>in 
yield. I Flsl yield- F. Asiuaicd dividend nod yield, 
i Assumed diviih-ad and jlefd after senp issue, j Payment 
Lrotn capital sources. k. Ennyj. m Inierm h 1 qlu.r t j.in 
previous tow!. 1 EaraihCS based un prel.Dln.jy 
fl£pw*. r Australian euirerey. ■ Dlrldrnd Lad yidd rxcluda 
a special pay mem. ( Icdiraicd diviriimd: cover relays. u> 
previous dividend. P>E ratio Wed on lclrat animal ram Into, 
n Force aj| dividend: cover bawd op previous year’s earnings, 
v Tax free np to 30p la the £. • VIlW allows foe currency 

clause y Dividend and yield Ivxert on tuercer lernti. 
X Dividend and yield fculuito a special psymciii: Co-, er does not 
apply to special paj-rnect- 

A Met dividend ;md yield. B Preference dividend passed cr 
deferred C CuaxLwt- E I esue price G Ammitod rfiv sdcod 
and yield oiler penditiR scrip aadJor rights issue. H Fleur, a 
bund an prospocluc or Wber official utltm^W fur um*. 
N Dividend nail yield toed on 'pros pectus w erfber official 
estimates iur 13W S Grins. T Fu.urn ansa rood. 1 No 
mgoiflrant Corpurattov Tax yeyahic. Z D. inlaid Mol to date. 

Abbreviations: H ex dividend; a e= scrip issue; it as rich la; 
n n ill; f a capital distribution. 
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This service is available to every Company dealt in op 
Stock Exchange* thrttigfrMit the Uni Led Erngdom lor I 
toe of £335 per annum for each ucaii^r 
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DOUBTS WHETHER CEASEFIRE WILL BE OBSERVED 


Lebanon peace formula a 



BY IHSAN HIJAZI IN BEIRUT AND ROBERT GRAHAM IN DAMASCUS 


AGREEMENT on a peace 
formula for Lebanon— reached 
under the auspices of Syria and 
to be guaranteed by it— was 
announced yesterday amid un- 
certainty whether the accom- 
panying ceasefire would be 
observed. 

Yesterday's announcement 
said that a six-man Higher 
Military Committee with equal 
Lebanese. Syrian and Pales- 
tinian representation, was to be 
established “to make the neces- 
sary arrangements for ending 
the fighting, bring life back to 
normal and supervise the imple- 
mentation " of the accord. 

It includes provision for a 
moderate reform of the Lebanese 
political system in favour of the 
Moslems. 

Before the new ceasefire was 
to have conic into effect last 
night at S p.m. local time, two 
Hawker Hunter jets of the 
Lebanese Armed Forces went 
into action against Left-wing. 
Moslem forces to relieve the 
pressure on the beleaguered 
Christian village of Saadiyat 
south of Beirut and to help 
facilitate The evacuation of 
refugees to -Tounteh. 

In the afternoon, six' Israeli 
Phantom aircraft added to the 
tension when they violated 
Lebanese air space. Four Hew 
across the country at high alti- 


tude. while two swept low over 
Beirut before turning south to 
Israel on what was clearly a 
reconnaissance mission. 

.The peace formula was not im- 
mediately endorsed by the 
Maronite Christian factions 
involved in the civil war. 

Mr. Camille Charaoun. leader 
of the National Liberals, and 
Mr. Pierre Gemayel of the 
National Liberals, were meeting 
last night with Father Qassis. 
head of the Maronite monastic 
order. io discuss the terms. 

The agreement resulted from 
the mission to Beirut led oy Mr. 
Abdel Halim .Khaddatn,' lie 
Sy ri a n Foreign Mi n is ter. who 
had talks with Presidem Fran- 
jieh. Mr. Rashid Karami. Ihe 
Moslem Premier who submitted 
bis resignation on Sunday. Mr. 
Kanul JumblatL the leader of 
the Lebanese Left and the 
Palestine Liberation Organisa- 
tion. 

Us acceptance by the fvestdett 
appears to have been dictated by 
the military situation. 

Having taken the main 1 }** 
Christian lown of Shloura on 
Wednesday, the Moslem and 
Left-wing forces considerably 
reinforced by Palestinian de- 
menti. from Syria, were thread- 
ing to cut through the Marnnite- 
enn trolled mountainous centre 
of Lebanon to Beirut. 


Details of the agreement have 
not been published. 

At the heart of it however, 
is known to be a proposal for 
equal representation in the 
Lebanese Parliament between 
Christians and Moslems in place 
of the practice whereby the 
former have enjoyed a six-to- 
five majority. 

Also envisaged is a consider- , 
able strengthening of the posi- 
tion of the Moslem Prime 
Minister. The Lebanese Left— 
with the backing of Syria — has 
also been pressing for a pro- 
gramme of economic and social 
reform. 

The Syrian delegation, which 
also include Major-General 
Hikmat Shehabi. Chief of Staff, 
and Maj.-Gen. Naji Jamil. Air 
Force Commander, has been 
working on a loose framework 
of political proposals. These can 
bo broken down into five or seven 
points, depending on interpreta- 
tion. 

The e.ttent to which the 
Syrians will be physically in- 
volved in the various sub- 
committees of the Supreme 
Military Council and the imple- 
mentation of a ceasefire is not 
yet known. 

However, if the Syrian propo- 
sals are accepted, it -would mean 
a strengthening of Syrian influ- 
ence in Lebanon. 



GKN will take control 
of German dutch maker 

BY TERRY DODSWORT H, MOTOR INDUSTRY CORRESPONDENT 

GUEST KEEN AND NETTLE- shafts. Mainly through UDi : serve all the large German motor 
FOLDS. Britain's largest Cardan. GKN already has sales of manufacturers, and both also 
engineering components group. fSIm. in Germany. have interests in France. Sachs 

took a further step into' the The Sachs acquisition, to be has 16,000- employees, the 
Continental motor industry financed locallv, has aroused majority of whom are employed 
yesterday with an agreement to in icnse interest in West in its principal subsidiary, 
pay £62.26m. for 75 per cent, of Germany where the company is Eichtel and Sachs of SchweinfurL 
the West German clutch manu- noled both for its high technical 7110 company has another oom- 
taclurcr. Sachs. quality and the fact that Herr Plex of factories in the Nurera- 

The deal is widely seen as a Gunter Sachs, former husband of J* ur 3 area ' a significant 

significant move into the most Brigitte Bardot, is a member of Cranium subsidiary manufac- 
buoyanl market in the European the management Board. clutches dnd shock 

motor industry. It follows a year - — • - - aDSOr °crs. 

in which U.K. car manufac- 

lurers' troubJes were highlighted was tollowed by weeks of lega 
by the Government rescue opera- wr „ n , T ii nn thp 

tinns for British Le viand and r ii « • a " lon *- lBe *? c “° export baens- expertise in ciutcn 
ChSsler and m which several fa,tnIy ,ntc ^ ts ' now apparently manufacturing back to the U.K, 
influential 3 reports 'held out 'onfy g™" where Automotive Products has 

limited prospects for growth in iJSrt PP darned a strong grip on the 

car production. court. market, in spite of the efforts of 

Th _ hid fnr CanKc ’will o.« The Saeh * accounts show the GKN subsidiary Laycock. . 
r t f^i T.f„£ h r S world-wide sales of £202 m. in Sachs’ other interests include 

.ivS iSlir 'JlfnihS! 1974 - with net after tax earnings motorcycle and moped manufac- 

for ils Gman interests of !urin? ' a sector of the motor 
(.ontinental markets approaching E R.l5m. nnv knuinviA* mHuctrv urVora tVu. 


lt h ,_ ,, .. DU5m. This figure, however, industry where the British 

It F-MOm in 1074 U ' K " d excludes profits from foreign manufacturing industry has, 
at i_40m. in 1974. subsidiaries, which had a turn- ironically, virtually collapsed. 

Apart from Sachs, whose over of f 13m. GKN said last night that it 

German-based operations had The profits figure is arrived .at would retain the present Sachs 
sales of £lS9m. in 1974. GKN also after a £10m. depreciation management and employment 

has a M) per cent, interest in charge, which would probably be policy although it would have 

Um-Cardan. another West a smaller figure under " U.K. representatives on the Board. 

German concern which makes accounting practice. Herr Gunter Sachs would remain 

universal joints and propeller Both Uni-Cardan and Sachs on the Management Board. 


Sir Richard 
Webster to 
quit Tory HQ 


Approval for Whitbread 
brewery site plans 


BSC and unions 
still bargaining 
over labour cuts 


BT LQREUES OLS LAGER - 

THE BRITISH Steel Corporation attitude was said to have 
and trade unions were locked in hardened again, particularly on 
another lengthy bargaining *es- the question whether the reduo- 
sjon last night over the Corpora- tion in week-end working 
tion’s proposed £170m. labour introduced by BSC earlier this 
economy plan. month shquld be - suspended 

The fact that- further negotia- “ ntil P^nt level agreement had 

have 
requests 

insisted that there was no point I0r . a reauc “ 0B ?“ manning levels 
in further talk-; and Given the and a reduction in weekend 
impression that it would Snple "orking, b “t the sticking point 
mentits plan idJateraiJy 

unions did not agree to It. 

, allowed to upset the plan. By 

Before the talks started in the refusing to suspend the econc- 
early afternoon, the union mies introduced so far BSC made 
negotiators saw Mr. Enc Varlcy. it clear that it was not prepared 
the Secretary for Industry, and t o run many risks, 
informed him of the proposals Yesterday's resumption of 
they were putting to BSC to negotiations follows six weeks 
modify the plan. But according 0 f often abrasive haggling 
to BSC. Mr. Varley. was not in between the two sides during 
contact with tbe Corporation. which BSC has repeatedly 
In the early evening, some threatened unilaterally to 
union negotiators were optimistic implement Its savings plans, 
that BSC would be prepared to The. more militant on the union 
meet them on their main side were freely discussing the 
demands which is that -the main possibility of widespread indus- 
economies should be subject to trial action., perhaps even a 
plant level negotiations and national strike, if. tbe Corpora- 
agreement. But later in the tion should make good its 
evening the Corporation's threats. 
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Rank has . lived up to its £13.3ra. to £400,000 1 

promises. Enfranchisement -of IViHpy rnv 1 1 to may be lucky to * 

the “A” shares is to go through inaex rose XmX ^ : Tbe key is the conn 

at the annual meeting in Mareb, ling, trading, storag 

Mr. Harry Smith* is confinaetl -year, and there are a few bution side which iA 
as chairman designate, and a crumbs of comfort in its ability profits by £ 14.3m. j[ 
management overhaul is oh the to absorb such losses- without thanks- to very s' 
way. With. Sir John Davis: now the overall decline m profits— trading. The snga 
committed to retire as chairman of 13 per cent to £52.4m. pre-tax keefi lower and mojl 
In March 1977 a radical change — proving that much worse than far. in -the current '* 
in the njanagement style of anticipated ' *. ’’ ■ there should 

Rank is .assured, and that' will On the liquidity side, more- other commodity 1 
make it much easier to recruit over, the news is modestly especially in the U 
senior executives from outside, encouraging. , Capital commit- Interest charges .= 
notably for the finance director's' meats, some £60 m. last April, be lower since li’.- 
post which is. shortly to be had at last shown a significant been improving afte 
advertised. All this was good decline to. £40m. by October 31.. oration- early last ’.- 
enough to leave the “A” shares while disposals raised £8 m . fn by high sugar prit •• 
— which would have beep VuL the financial year and Rank is the external target - 
nerable to any delays— fm~ n° w - in process of selling an is for earnings on t- 
changed at 170p last night. ■ Amsterdam office block, possibly capital of 42p to 45 
But the results for 1974-75 are for nearl >' £15m. With the offer against 50.5p. wh - ■ 
poor. Even Rank Xeroar his for ^ Iast -AP* 11 bringing in keep shareholde 
blotted its growth record, giufo- . the threat of a enough with a pro: 

ing a 17 per cent setback in liquidity crisis has receded a of 61- to SJ. 
the second half, while Rank’s Jong way. though some debt 
share of KTs pre-tax profits is restructuring may still be re- GKIV Sarhc 
down 6 per cent. Vo £51m.-for qaired. W u- 

the year. Despite a 2T per cent As for the shares, much in f. £62m - whu 
rise in turnover RX has not been depends on whether the Ameri- spenomg on its 7 
able to recover cost increases, cans will continue to, be. sellers, holding in Sachs 
and provisions were . made - Through disposals and dilution -P ara hle to the gi 

against stock valuations as ‘well D.S- holders, who -held- 42 per spending on fixed 

cent, of the total share issue last ^ rough 

spring, will only get 28* per as its total ca 
cenL of the votes on enfran- d ^ ure u* Europe o 1 
chisement. They may be satis- ® Te y ears - And fo 
fied by events so. far at Rank, Year’s £37m. rights 
but might view any major rise ta * :e firuiip debt bs 
from present levels as an ^Sure representing- : 
opportunity to -get out, - half stockholders’ fi 

would be nice to 

Tate and Lyle. about the deal. 

Tate and Isle’s profits for the 
year to the end of September fi - 

are £6.7m. up at £47.5m. and , 

the group is hoping for K 

further improvement in 1975- 
1976. So despite a £L8m. drop SSSS r% JS 

and 


^ RANK ORGANISATION 



IWSfTO 


in tbe second half, of the year, tinn . _ tK _. 

momentum is being maintained. 5Si lintl a " d „ C t 
and the shares rose «p yester- ESSEJ* jKSS 
as an extraordinary £0m. charge day to 274p. However, the ^ 

i a L^± ESPJ? diseased eSe?*am 

= — n a head start as the 

results include some f ^ ‘ 

uwiu miuifiuLcrs. imuieuuue oxicnuic special provisions: rin _ T 

prospects are not too bright for losses in the Paris : sugar. • p “ 

Xerox Corporation said oh maiket may have been fs clear, hower 
Tuesday that recovery was provr approaching £5m. while there investment represei 
ing slow outside the U.S. 'have been sugar stock losses. in shift at GKN towai 
As for the non-Xerbx side. Nigeria and provisions of a few tment, -which gen 
profits are marginal and there million pounds oh the shipping pnder a fifth of trtCI-C. 
has been an alarming loss of side*- to cover expected losses in 1974; The nui 
nearly £12m. at, Rank Radio over • the next two years on employees on the 
International. How much this charter contracts. Apart from ,wfll . he doubled, an 
reflects continuing trading the absence of these items, bfie components busines 
losses and how much exceptional current year should be helped 1)6 comparable io te 
write-offs Rank refused to say by a further advance by UJfv. t0 ’ ts opvratioi 
yesterday, and the split is sugir refining. It could also bai 

crucial for • it determines On the debit side, raw sugar shins at home if SiJtS 
whether RRI should still be Production, especially in Belize, making expertise » 
regarded as a danger area, may not enjoy quite such a deployed io an eff 
But at least Rank is expecting buoyant . year as in 1974-75, mraket share off 
some improvement at RRI this while shipping — down from Products. 


Wilson warns Europe 
on import controls 


BY JOHN BOURNE, LOBBY EDITOR 

THE PRIME MINISTER last In Whitehall last night this 
night warned ihe EEC That, in was explained as a reference to 
the short term. Britain might J®. „ minim ?' ira P°? controls 
have to ask Us European part- bounced before ChrisaS? 6 ** 
ners to accept policies which Speaking in London to tbe 
were unwelcome. However, he French Chamber of Commerce 
added, if the polfcies . contri- in Britain.'Mr. Wilson said that 
buted to the revival of the without the restoration- of the 


BY QUENTIN GUIRDHAM, PROPERTY CORRESPONDENT 
By John Bourne, Lobby Editor j WHITBREAD'S plan to redevelop Tax comes into effect it will be 
SIR RICHARD WEBSTER is to , ils Chisweli Street brewers, on abandoned after six and a half 
leave his post as director of 1 the northern borders nr the City years of planning, 
organisation al Conservative I of London- has been given It is particularly important to 
Central Office, which he has held! approval in principle by the Whitbread that the scheme 
since 1966. ' Greater London Council Central should be covered by the pre- 

Officiallj. his departure i* des- ! A. 1 ™ P 0 . 3 ^ 1 - - ,r co ! ,se "t on plan- sent Development Gains Tax, 
entipd as due to “his wish to retire! niog apla,ls ls l-mnetl in time, since this allows roll-over tax re- 
from the post’ when oormallv [ " 1 1 n h . c thp , “ s * ' n ®j? r J ief ' J?* Es c °, uid “« d a «, ains t 

he would have held u untiJ 1978 Cen * ral London othce building to investment elsewhere, mainly on 

However, the speed or his depar- ; csc;j P e ihe Community Land a £30m. brewery planned for 

ture was causing evebrows tu be ' Scheme. Magor. South Wales, 

raised in Westminster last Approval by the Central Area Development Land Tax. still 

mate. ' Board has been given unusually in BUI form is a | BriTi^h economy. 1 Europe^wou id British 

TThe announcement by Lord ; nuicklj. Whitbread revealed all levy on land value which does be stronger and all Europe had impossible to realise not only 

Thnrneycroft. the parly chair - 1 i? vised plscis for the site jnly not allow such roll-over reliefs. a vested interest in helnirm the full notential of this 

man, stated that following Sir jar a Public exhibition last The First Appointed Day of the fhemmsuweet reSn try b ut S of Eurnne 

Richard's retirement, "certain September. Land Act is April 6 and the P 

responsibilities will he re-' The office content of the Land Tax will not apply before 
allocated within Central Office! development would be 520.000 .this. 

and an announcement of | square feet. Some 370.000 square Comments by Mr. Tom 
appointments will be made feet of this would fall within Ponsonby. GLC Area Board 
shortly." ' ! the GLC's stated limit of 3m. chairman, stressed that “ nearly 

Sir Richard immediately began i square feel of additional offices 1.000 new jobs " would be pro- 
el caring his desk yesterday and •; in Central London before 1980. vided by the development, re- 
is expected to leave Central! The GLC Planning Committee fleeting the BLC's deep worries 
Office in the next few days, hm < will vote on the Area Board’s about growing unemployment 
his retire*raent became effective [ recommendation on Monday next He added that his Board 
as from yesterday. ■' week. Whitbread, which would watched* particularly closely 

Conservative Central Office ! carry out ihe development in “the type of housing proposed 
has no director-general, a post I assoi cation with Trafalgar House and the historic buildings." 
abolished by Mrs. Margaret | Investments, said yesterday it Another point which has 
Thatcher last year, no deputy ; was “ quietly optimistic " that helped the scheme gain accept 
chairman in the Civil Service j it would pass this hurdle and ance is the office development 
mould such as Lord Fraser was [ also satisfy the planners no permit on 280.000 square feet 
for many years, and no direelor ! matters of detail of the offices. This is supported 

of organisation. It only has I The developers have made it" hy the Chase Manhattan Bank, 

Lord Thorncycmft and Mr. ] clear that if the scheme docs not which seeks premises for ils 
William Clark. MP, as hJ» deputy start heFore the Community Northern Europe division, 
chairman. 1 Land Act and Development Land Property Market Page 1A 


Continued from Page 1 

Price Commission sees hope 

"The only way this chain of Code in the third quarter of last per cent of their reference 
events ran he hrnken anti the > car - . 

res tilt me upward pressure on This compare*, with an average . F°r some distributors the fail 
prices removed, is if the depreci- of 56.7 per cenL in the second ™ jJJJJ 

ation in the value of ^ ^T„ .V^L^qu^er ^ -intainedT J&X 
conips to an end, and that - tributors at around 94 per cent, 

depends upon reducing our rale ’ . .. . j n f their reference levels: "average 

or inflation to or below that of m the food net margins dropped from 58.7 

n her industrial couniries - he and d J ,nk seCl ?^ -W 1 here h , r , ewe ^ Per cent, io tba second quarter 
ciScluded are d0 ‘ nfi , relatively well and to 45.3 per cent, of their maxi- 

eonciuaea. many food manufacturers are murrt in the third 

The fall in profit margins, operating under the safety net The worst hit were the food 
revealed in the report, reverses provisions nf the code— and in and dnnk retailers, whose 
the recovery seen in the the oil sector had improved from average nei man-ins plunged 
summer. On average, category I the second quarter, margins in from 48.9 per cent in the. third 
manufacturers were operating al all the other main sectors fell, quarter to 2S.6 per cent, of their 
46.2 per cent, of the maximum The biggest engineering com- reference levels in the -three 
lcfv'ei allowed under -tne Price panics are now operating at 37.1 months to the end of November. 


Weather 


. U.K. TO-DAY I. of Han, S.W. Scotland, Argyll 

SHOWERS which will probably -and N. Ireland 

fall as snow or sieet later in Bright intervals, showers of 
N. and over high ground in S. hail, sleet or snow. Wind N.W. 
London, E. Anglia, S.E. and strong or gale. Cold. Max. 6C 
Cent. S. England, Midlands and (43F). 

Channel Is. Borders, Edinburgh and Dundee 

Sunny with scattered showers, ' .and Glasgow 

sleet or snow later. Wind N.W., Sunny intervals and occasional 
strong. Max. 6C (43FL wintry showers. Wind N.W., 

S.W. England and S. Wales strong or gale. Cold. Max. 4C 
Sunny with showers, snow (39F). 
later. Wind N.W.. strong or gale. Aberdeen. Cent.. Highlands. 
Becoming colder. Max. 7C (45FL Mora >' ^rth, N.E„ N.W: Scotland, 
E. England, N. Wales, N.W. Eng- • Orkney and Shetland 
land. Lakes. CenL N. and NX. • Bright intervals with showers 
England nf hai ^ s,eet or s^ow. Wind N-. 

Sunny with showers, Snnw in " r , N ^-„ s S, n8 or s2,e ’ Coli 
places. Wind N.W.. strong or Ma *: (3bt ' '* 

?afe. Max. 6C (43F1. Ootiook: . Sleet or snow 

showers, bright intervals. 

BUSINESS CENTRES 


Y'day I 
Mid-day I 


C *K| *C 

Alumina C 18 B1 Manrhatr. R 9 


Lighting up: London. 17.92, 
' Manchester 17,03, Glasgow 17.00, 
Mid-day Belfast 17.13. 


Amstnlm. C a 4« 
Altioii’: K M 32 

r.irci'lona S 11 32 
Rplfasi c. t« 7* 
Ri.-l-rarl'j F EC! 
Berlin h’ m r» 
Rirmahatn V (1 y> 
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WHY! are we 



i'n*:. 


A year ago today tbe Bank of England, at the behest of the Government, 
acquired Burmah’s BP Stock for £179 million.' 

The ’rescue’ transaction was rushed through without adequate negotiation; 
without the promised Shareholders’ consent, without observance of the Side 
Exchange rules and at a price dictated by the Government to the Company. 

The-BP holding is now worth over £460 million and the Government's profil 
therefore in excess of a staggering £280 million. • 

If Burmah had not been stripped. of its major asset in this way its financial 
future would today be assured. 

To date the' Govemment.has neither Justified its insistence on outright 
purchase of the holding nor its imposition of a totally- unfair price. 

it is time this combination of inactivity and evasion ceased. 

T.he Government has already tacitly admitted - in its declared policy towards 
Burmah’s North Seaassets - that the acquisition .of Burroah’s BP Stock was 
not fairly conducted. - ; . 

The Government should now right this protracted wrong by reopening the c 
and determining a fair price for the BP Stock on an arm's length basis. 

Justice demands it. 1 The Government's reputation requires it Burmah’s fut 
depends on it And 160,000 shareholders have waited long enough. 

This is one anniversary that can do without “many happy returns”. 

V*"' ; . ..=*■ ' 

The Burmah Shareholders Action Group also Intends to ensure that the terr 
proposed for the disposal of the North Sea assets are subject to prior asset 
of Shareholders in General Meeting. 


Burmah Shareholders Action Group, 4 AJbany CoUrt Yard, Plecadiiry, Londoi 
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